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by, many of of the newsprint 
ters to win and hold the confi 
of their customers never 


47 DIVIDENDS 
-RAISED IN 1930-| 
47 ARE LOWER 


Over-350 Canadian Invest- 
ments Give Same Re- 
turn as in 1929 


NO CHANGE IN MOST 


38 Eliminate Payments While 
Nine Others Reduce Dis- 
_ bursements to Holders - 
of Shares 


Of 450 Canadian companies 
the shares of which are widely 
distributed, no less than 47 paid 
higher dividends per share in 
1930 than in 1929, a compilation 
by The Financial Post shows. 
More than 350 maintained divi- 
dends on the same scale as in the 
previous year, while 47 elimi- 
nated or reduced dividends or 
bonuses. 

This is the compilation in tabu- 
lar form 
New Bonuses pocecdecsececca 8 
Dividends Increased 17 
Bonuses Increased eeskoeseda 2 
Initial Dividends’ .....cccceee 24 
Dividends Unchanged ....... 356* 

6 
3 
38 


Dividends Reduced ......sses 
Bonuses Reduced @eeeeeeeeeee 
Dividends Passed @eeeeeeneee 


Total eereevreeeeseeeeeeeeeee 


*A ee 
ithout purporting to present an 
sheslutaly complete analysis of divi- 

dend and bonus distributions for th 
two years, a fairly accurate picture 
of the situation is gained from the 
action of 450 re se stocks, 
used as a basis rts publish- 

‘ost coveri 

a for the fin 
quarter 1929. The same list, 
which comprises both preferred and 
common stocks of Canadian com- 
panies, is used to make comparison 

with 1930, 

Of the 450 stocks reviewed, divi- 


enlightening and cheering 

that this rather unpleasant cloud 
has its silver lining, consisting in 
the fact that no less than k 


reviewed, these 
out, as it were, being Por watt un- 
(Continued on page 2, col, 4) 
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Jee POST 


The Canadian ee for Business Men and {nvestors 


Nai gy | 
Nai gy | POWER 


Say Abitibi Co. 
About to Buy 
St. Lawrence 


Reports that Abitibi Power z. 
— Co. would uire St. 


450|; 


make at present. 


It is saf ey meres, that 


seeiee. None of the 
(Con nued on page 2, ‘col. a 


Durant Announcement 
Is Expected This Week 


Passing of Control to Canadian Interests Believed 
Effected — President Still in 
New York 


.< 2 eo act - — 
@ company and w as 
tr relations with the Can- 
adian unit. It is likely the company 
will come under Canadian control. 
Durant of Delaware, as reported 
in The Financial Post on January 
Ry 
1 
to 7s amount of $1,250,- 


SOO” Bac this loan is the 
Canadian 


trol of the 
aaa I of Delaware is 


parently not in aa to repay 


this loa loan m ! pas up other col- 


Mobile insurance companies in 
io in 1929, the most valuable 
of the report on automobile 

aranc TN a ul 

ustice wo 
be = poreenretetions 


; method of rate control 
fopted in Great Britain for 
men’s compensation insurance 

d with modifications to au- 
insurance in Ontario, with 

to exercising the simplest 
control over rate-mak- 


He 

arming government offi- 

Ws with power to deal 7 i 
Ta necessary. 

Da firm believer in the mini- 

governmental interference 

_ insurance business. 


| > to be eed thet the leading 
iiicials of companies writing this 
in Canada use the sug- 

Rs offered them by the com- 
‘Mer and will, within the present 
mene a definite attempt to im- 
their actual ra ing 
which was so_ heavily 

ea by the commissioner, and that 
te ii also take steps to improve 
s of the present agency 

h which — criticized by 


odgi 
scharge | that the rates set by the 
maian Automobile Underwriters’ 
mation in February, 1929, were 
Mtonably high—if indeed they 
is really only of academic in- 
ued on page 2, col, 3) 


lateral. In th tances, it is 
believed that * the loan has been 

president and general 
f Durant of Canada, so 


far has declined to comment on the 


his time in New York. 


gue; tuptntng changes affecting his 
company. From other sources, how- 
ever, it has been learned definitely 
that changes are coming. It is sig- 
aifleont that in the last tare or three 
weeks Mr. Kerby has spent most 


A Montreal despatch to New York 
stated that a cate of Toronto 
and Montreal interests been 
formed to acquire the controlling in- 
terest in the company. - 

There is apparent! 

: Renee Corp. a8 as & fe 


arr holding the the controlling in 
sidiary holding the - 
recver'y in Durant of This 
probably would not be a permanent 
arrangement, however. 

It is thought likely that the an- 
nouncement which is expected this 


week will state whether or orien | it 


is the intention of the 
company to link its fortunes’ with 
any United States automobile man- 


ufacturer. 


(24 Years of Service 


With this issue The Fi 
= and it feels that it is st 
sue of provi 


tant aren reliable information availab 


nancial Post reaches its twenty-fourth birth- 
ill living up to the promise made in the first 
ding “a weekly nomareger that would sort out the impor- 


on each of the neki eae 


i manner readil 
ments of Canada, and present it in a per that real not only give 


asil rused by the 
the ah thus ob 
writers 


eneral reader; a pa 
but add to it by special enquiries through 


from the best authoritative sources.’ 


The Financial Post has abned also to expose financial manipulation 


and dishonest promoters and ha 


s ended the careers of many groups 


brought pressure and even perse- 


this has 
investment, piretes. om influential sources. It would no doubt surprise 


the r from 
ene ders Sf they knew of the 
The Financial Post and its publis 


arty bosses, and 
otaaiuat involved in 
put ‘an end to the vast 
there were man 
brokers, some 
The constructive si 
interest of The Financia 


artificial framework of mini 
influential individuals who cathe 
whom were merely tools for higher ups. 

ide of finance and investment is the primary 
1 Post but it will never hesitate to do what is 


werful attempts made to em 


ers as a result of its recent ure 
of crooked practices in mining finance. Many highly yee politicians, 


ent officials—even M. 
erin the mining racket and when bap Financial Post 


P.’s a abinet min- 
stock gambling 


along with the 


needed to expose attempts to impose upon investors. 


The first issue, 

“The Financ 
tions of any 
With the gaze 
railways, its farm lands, 
are numerous for the fina 


inancial undertaking 


know of Cob: 
peddled out in American 
Soflaes, and in two'cases 
place has 
oe Recently the zAvespoot Belly: 
hould devise means 
regs be distinguished Ay Boe. 
said, would confer an immen 


of investors in other countries now 
its manufacturing and its mines, 
ncial sharper and the dishonest promoter. We 

~ claims, not mines, 
as “cities on a basis of hund 
that have come to personal notice, no mineral in 


been discovered and all the claims possess 


Post pointed out that Canadians them- 
hich the reputable undertakings among 
the disreputable. Such a course, it is 
se benefit upon British investors and facilitate 


dated January 12, 1907, said: 
Post will not hesitate to point out the defects and decep- 


designed to impose on the — 
turned to Canad 
the opportun ties 


the stock of which is being 
reds of thousands of | 


isa working permit to 


rience essential to the development 


the introduction . the capital and The Financial Post, which aims at an 


of the country. 


possible.” 


In this relation The 
extensive ‘circulation in Great Britain, proposes 


to furnish every assistance 


The com 
© | peane 


ROBT. MITCHELL 
EARNS DIVIDEND 


TWICE OVER = 


Estimate Profits Equal to 
About $2 a Share on 
Common 


From Our Own Corr Own Correspondent 
MONTREAL.—Earnings of Robert 
Mitchell Co, in 1930 are expected to 
approximate earlier estimates of $2 
a share on the common s This 
will compare with dividend require- 
ments o 2 a share and s of 
“eS a share in 1929. 
ear has not been without 
Although the com- 
pany has handled a satisfactory 
volume of business, lower commodity 
prices has found reflection in inven- 
tories, a factor which will jhave to 
be taken into consideration 
as E profits for 1930. 


The outlook is not discouraging. 
Robert Mitchell has recently ob- 
tained some fair sized contracts in- 
ciuding work on the new Grace Dart 
Home in Montreal and the Archi- 
tects pee while the big Aldred 
Bu job, though a aye 
completion, is not finished yet. 

Equipment orders awarded to the 
car companies by the Canadian 
National and the Canadian Pacific 
Railways, should find reflection in| t 
operations of the foundry division of 
a Mitchell shortly. Contracts 

have not been let 


as. yet, ut of the railroads current equipment 
considerable werk from the bronze 


oar 
Costs Reduced 


FUTURE BRIGHT | Allotted to Canada 1930 nV DE 
By Proposed Pact} LIKELY EARM 


SAYS OFFICIAL 


With Costs Lo Lower, Tire 
Reductions Should Not 
Affect 1931 Profits 


HAS QUICK TURNOVER 


No Sensational Advances Ex- 
pected — Company Bene- 
fits From Highly Liquid 
Position 


Goodyear Tire & Rubber Co. of 
Canada, should have in 1931 at least 
as good an experience as in 1930. 
C. H. Carlisle, president and general 
manfger, reports in a letter to 
shareholders that profits for the last 
quarter of 1930, which was the first 
quarter of the current fiscal Pay a 
of 15 months, exceeded those for the 
same quarter of 1 his opin- 


advance but al- 


Because eight tire manufacturers 
in the Dominion made a cut since 
Jan. 1, 1931, of 10 eee cent in the 
eo * to dealers 

of, caleansiile Mires 80 
nada, a representative of The 
nancial Post asked Mr. Carlisle 
whether this would cause him to 
modify his views as 5 the profits 
which would be made by his com- 
pany in 1931, 

“What views do you refer to?” 
asked Mr, Carlisle. 

“At your annual meeting on No- 
vember 5 you said that you did not 
look for a rapid recovery of business 
conditions nor for the te re- 
storation of prices | ~ — av 
level of the last five You said 
to | that conditions woul likely improve 
an but soundly. You anticipated 

the motor car industry _ 
the. tire would show 
marked improvement in volume of 
sales over that of the fiscal 
which ended on September 30, 
Your letter to shareholders now in- 
dicates that for the 


reduction 
tire ces is likely to affect the 
level of “1981 profits.” 


Proposed Loan Would 
Double China’s Debt 


. Some idea of what the pro- 
paeat loan would mean to China 
may be gained from the fact 
that at the present, the entire 
public debt of the country is 
7 — $2,000,000, ps 
ese silver currency. As 
the silver dollar at the t 
time is worth about cents, 
~ would reduce the total debt 
to about $700,000,000 in = 
dollars. In other words 
loan for $1,000,000,000 were 
made, this would considerably 
more than double the present 
ay debt. . 

At the present time income 
and disbursements in China 
just about balance and amount 
to a little over $450,000,000 a 

in silver currency or about 
150,000,000 gold do 

China’s foreign and domestic 
obligations have been in ar- 
rears for some time but steps 
are now being taken to readjust 
these obligations and effect an 
early settlement of all duly 
contracted obligations. 


“«| WHEAT TRADE OFF 


BUT PRICES MOVE 
TO HIGHER LEVELS 


Buyers Now Realize Pool 
Situation is Well in 
Hand 


Frem Our Own Correspondent 


steadier 
since the turn of the year, and while 
advances recorded have not 
t, they are at least encouraged. 
Gash wheat closed above the 55-cent 
mark on Tuesday, five cents aboye 
the low recorded in the 
the old 
to the 


last week of 

mark as 

bring that price back to 
This csourred tu the f 


ual 
eee Se eae a ee eae 


that at the annual meeting a 
earlier. I said in 1929 that Ie ted 


.| 1930 would met be nese oe avor- 
able as 1928 or 1929, but that, what- | the banks and 


grega 
tober it was decided to operate the 
as a division of Robert 
with a view to reducing 
working ex 

The aes 
tory liquid ponition. in 1920 working 

ry 
capital amounted - 1,051,925, wit 
current assets "of $206288. 
and current liabilities of 

No Financing Last Year 
ny has carried out no 
uring the past year and 
the number of common shares tal por ie 
are outstanding to the extent of 70,- 
S50 Wil be the ceos'on at tee oti moans 
of 1929. hts were offered to 
shareholders in June, 1929, at $37 a 
bar | 2282 increasing the number out- 
standing by 20,000. 

Proceeds from the sale'of these 
shares were used for the purchase of 
land, cpm and the construction 
of buildings for the new foundry at 
St. Laurent. The foundry ‘contains 
five electric bronze furnaces capable 
of S eee Se 8,750 pounds of metal 

and is laid out along modern 
ag Contract With C. P. R. 

Early in 1930 Robert Mitchell 
secured a two-year contract from the 
Canadian Pacific Railway to supply 
a portion of that company’s bronze 
(Continued on page 2, col. 5) 


Stock Market |: 


20 INDUSTRIAL STOCKS 
MONTHLY Weekly 
Sept., 1929 to Dec., 1930 Jan. 


10 » Peblic Utilities 
Week of Jan, 6 
Week 


of Dec. 30 . 
Menth of Jan., 1936... ee 101 


ever the Conditions. might be, this 
company whould be in a tion to 
=e ite: full aa S 

that it would continue to operate on 
an economical basis. That is still 
true and we are maintaining our rel- 
stave poattin Sa Hea deceriry 5 0007 


“We come into 1981 oe with 


company has no bonded btedness; 
second, we owe the banks — 
and have no interest to am te Peri 

we have current assets ines 
21.77 times current liabilities; on 
fourth, w our tire fabries from from | Prices 


our + om subst ane, ee ey eee ~ pes 


_ operain ae ‘the most economi- 
le. We have also the 


;|four advantages: 


rices of cotton, 

m 18.85 cents as of September 30 
1929, to 10.35 cents a year later, 
of rubber, which declined in the same 
period from 19% cents to 7% cents, 
well below the cost ¥.! produc- 
tion' at current rates. Our belief is 
that they will padealty tise to 
higher coat If neem there | w, 
will not be large fs. for in- 


been confident of that 
over ince the pool's dificuties re 
ee one a head, but it has 


abroad 
realize that here fhe seeder. well in 


a eet States markets continue " 


be peeged by ts by farm Cees 
‘ar abo we aid 
(Continued on page 2, ere oats 


China’s Wheat and Flour 
Trade Would be Reserved 
for Dominion 


TO THWART RUSSIA 


Tripartite “Plan Involving 


Canada, Britain and States 
is Political as Well as 
Commercial 


Frem Our Own . 
OTTAWA. — The announcement 
{unt Canada mew extend ane aa 
oe the ‘of financing 
es 


ESECEER 
chil bettie 


i 


it 


Fe 


: 
i 


ii 


for 
(Continued on page 2, col. ) 


Canada Needs Salesmen 
To Gain China Market 


That there are unlimited trade 
— for Cs Canada in China if 
nadian salesmen 
trouble to. intelligently 


ventory declines as all found neces-| cial Post, 


sary last year.” 
Profits From Quick Turnover 


“With these lower prices for raw 
materials, Mr. Carlisle, doés this 


mean that Goodyear can give the 10 | linen 


per o* reduction in tire prices and 

still make as large a profit?” 

“The only changes are in the dol-|t 

lar volume of sales. There would be 

or the same number of units a 10 
cent reduction in dollar volume. 


_— mean a lower total in 

its. rger volume of sales, how- 
ever, oe correct that situation. 
fe company has never depended for 
mote its on a large percentage 
It has sieetia te sought a quick 
Soeniver. This company had last | bo 
year a turnover of more than 11 
times through its sales outlets. Quick 

(Continued on page 2, col. 3) 


Federal Grain 


established a $1,000,000 investment 
at Swatow on 
which does a world-wide trade in 


goods, 
ouicanads has ample goodwill in 
ae, oe from my own experience 
would say there are too many 
Gelenations and not enough sales- 
men to make the impression we 
should be making on this important 
market. The three most important 
items which Canada could readily 
sell to China are wheat, wheat flour 
and canned 8, yet one very sub- 
stantial buyer of wheat flour, who 
in one day while I was there, pur- 
chased 250,000 bags of American 
flour, said the reason he had never 
bought Canadian flour was that he 
had never been approached by a 
Canadian salesman.” 
As to security, Mr. Edwards 


Reports 


Elevator Receipts Higher 


Federal Grain, Ltd., to the end of 
the calendar year has justified the 
expressed anticipation of the direc- 
tors for a substantial increase in 
the volume of business for country 
and terminal elevators, according to 

an official statement from Winnipeg. 

The country ‘elevator receipts 
show an increase of more than 
5,000,000 bushels compared with 
last: year, and the terminal elevators 
an increase of 2,250,000 bushels. 

The company opened 355 elevators, 
the majority of these being in very 
fair crop districts. Twenty ele- 
vators remained closed, however, 
these being located in Southwestern 
ee district of poor 


rae fair share of the available busi- 


ness was obtained by the company 
in its territory, and a considerable 
volume of grain remains to be 
marketed in the northern portions 
of the three prairie provinces. 

Purchases of grain, have at all 
times been promptly hedged and 
consequently no losses have been 
suffered through falling prices, 

Grain in store country elevators 
shows an increase of approximately 
1,000,000 bushels compared to this 
date last year, while grain in term- 
inals show some decrease. 

In connection with sinking fund 
requirements, the company 
on Deorsshet pe Dees — of its 
outs ing first mortgage 6 per 
cent sinking fund gold bonds, 


eemed | has 


the best security was the 


money throug 
banditry, due to the inherent a 
of those with whom they were deal- 


ing. 
ae Must Assist 
to the proposed new trade 
ddnetiant which was recently 
anno y Premier B Mr. 
Edwards thought that this ht . 
of considerable aid in establis 
adian connection, but that 
order that it be successful he said 
there. must be far direct 
effort on the part of Condi sales- 
men in order to stimulate a steady 
demand for Canadian produce. 

In the past few years, Canada has 
increased her exports to China very 
considerab. in wheat and wheat 
flour, due argely to the fact that 

ient is nearly always a good 
— buyer of low-priced or low- 


ee and wheat and wheat} Grai 


“ of the 1928 
ion, “eget ~~ rices which 
have recently peesalled, ave proved 
an excellent stimulus to the develop- 
ment of market. 
ment of this market. In recent 
months some falling off in this trade 

been noted, in spite of low wheat 
prices, due to the decline in rehas- 
Gg power caused by the fall in the 
price of silver, 
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“ARLAC DURODERMA 


oct STENCILS | 
‘WILL IMPROVE YOUR COPIES 


wee Cee, 


|: STENCILS 
5. 300 St. Sacrament St. 


samples forwarded on request. 


_ 4: LANGLEY & CO. 


* 
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*\Boadigs stocked for Editon Dick Mimeograph 
i Gestetner Duplicator, Rotospeed, etc. 


LIMITED 
Montreal 


C. N. R. Head Considers « 
* Using Wainwright Oil 


Assurante that the Canadian N 
tional Railways management is willing 
to consider the proposition of ufing 
Wainwright. oil fo¥ the: cil-burning 
locomotives ~on the system; ‘is given 
in a letter by. Sir Henry Thornton, 
received last week by the Edmonton 
chamber of commerce. 

Sir Henry. Thornton made’it clear 
that before he made any decision he 
must have:a firm proposition from the 
oil operators, a guarantée of a daily 
‘production, of ‘over 100 barrels, a defi- 
nite price ‘and an opportunity to make 
tests of the oil. 


Fort William. Seeks. Industries 
At the final meeting of:the year of 


| the Industrial Committee of Fort Wil- 


 & Co, Limited > 
SECURITIES 
Tadephone HAsbour 0338 


saree) coamat, nid ial wh full 
employm: C clal whose fu 
services will be icected to 


securin 
‘industries for Fort William will be : 
recommended to the 1981 city council.| attorney general’s de 


FREDERICK G. TODD 


Landscape Architect 
920 Castle Bidg., MONTREAL 
Marquette 9617 


INDUSTRIAL ACCEPTANCE 
RATION Limited 
Commercial and Industria) Bankers 


Street W. Royal York Hotel 
A TORONTO "TORONTO 
Elgin 3745-6 Elgin 3848 


OSLER # HAMMOND 


Stock Brokers and Financial Agents 


S&S = 6 aeata Sinch 3 
ai Heed ee 


New For 


© 1, New York” 


Garb Market (Associate) 


, 215 St. James St. West 
MONTREAL 


This Bank has its own office .at 


49 Wall St., 


and our Canadian 


clients will be welcomed there 
“and afforded all possible infor- 
mation and assistance. 


THE BANK OF 
NOVA SCOTIA 


Capital, $12,000,000. Reserve, $24,000,000 
" ‘Potal Assets over $275,000,000. 


"{public of Eng 


Accessories to a Smart 
Appearance 


things matter te well dressed men’ — the correct 
collar, a good looking set of studs. 


them in the men’s wear 
er 35c, the tie from S0c to 


annex — the collar at 25c 
75¢, studs from $1.50 up. 


SHIRTS 


Buttoned up the back 
At $2.50 te $3.50. 


SCARFS 


Of white silk 
At $3.50 to $10.00. 


assed that the | 


= ‘jes PAS te. Leo. ick Le ee e oc 2 rae, eee ree 
ry Der Cae PES Sty 6" ee we nee wis i eee 


ONTARIO SHOWS 


|Loss is $628,000 Due to 
Large Gain in Ex- 
penditure 


Increase “in Ontario’s ordinary 
revenue of $3,340,426 and a Py in 
ordinary expenditure of $7,740,263 
is shown in the pre-sessional state- 
ment for 1930 just issued. The 
province will have a deficit for the 

ear of $628,000, the first since 1926. 

blic debt charges have been re- 
duced by $1,161,037. 

Total of ordinary revenue for the 
year was $54,936,747 as compared 
with $51,596,321 in 1929. Interest 
from investments declined by $32,- 
760 to $2,387,873. Revenue on cap- 
ital account was down $575,344 at 
SP ees Ordinary expenditures of 

962,663 compare with. $38,222,- 
899 in 1929. blic debt charges 
amount to $11,990,614 against $13,- 
151,652 the previous year, while ex- 
peftmlitures on capital account in- 
creased $5,004,792 to’ $25,052,587. 


Timber Dues Decline _ 

The chief increase in provincial 
revenue is shown in the provincial 
treasurer’s department where a gain 
of $3,995,528 is largely due to suc- 
cession duties. Revenues from the 
rtment in- 

$840,829, while mines de- 
partment returned $183,274 more 
than in 1929. The only outstanding 
decline in revenue was shown by the 
lands and forests department, which 
showed a drop of $1,095,537 from 
the receipts of the previous year. 

The amount received from the 
liquor control] board is reported to 
be practically the same as in 1929. 
Gasoline tax revenue, on the basis of 
a five cent per gallon tax, in effect the 
full year, exceeded the return in 1929 
by $2,259,000, but was $750,000 be- 
low the estimated return due to gen- 
eral conditions. Reduction in charges 
for motor license fees reduced the 
ee from that source by $2,300,- 


Business conditions are reflected in 
several items of which the most im- 
ortant is the aw st $1,139,000 in 
ses and ti dues. Stock 
transfer tax.declined by $353,000 and 
land transfer tax by $194,000. De- 
crease in the registration of new 
companies accounted for a loss of 
$132,000 in revenue in the provincial 
secretary’s department. Miners’ 
licences and recording fees dropped 
$75,000 but tax on mines’ profits was 
ap sles ee and sand and gravel roy- 
ties advanced $143,000. 

Increase in ordinary expenditures 
while general in all departments is 
chiefly accounted for by $2,105,000 
on old age pensions; $1,160,000 of 
educational grants; $740,000 on pub- 
lic institutions; $560,000 on election 
expenses; $690,000 on maintenance 
of public highways; $530,000 statu- 
tory contribution of Ontario Research 
Foundation and $585,000 interest on 
eas debt. The province applied 

859,000 to debt retirement of 
which the Hydro-Electric Commis- 
sion provided $1,607,000, _Expendi- 
tures made by the province on social 
services in the province included in- 
auguration of payment of old age 
pensions, which amounted to $6,572,- 
000. Mothers’ ances amounted 
to $2,369,000; education, $11,774,000; 
public institutions, hospitals and 
charities, $8,025,000; bonus to rural 
power lines, $1,689,000. 

Summary of the 1930 statement as 
compared with that of the previous 
year is as follows: 

$ 


64,937,000 61,596,321 

2,388,000 2,420,623 

57,825,000 54,016,944 
8 

45,963,000 38,222,399 


oe ae 


caret 
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THE FINANCIAL POST 


continually increasing efficiency and 
economy and sharing profits thus 
made with the consumer public, A 
r or two of depression is neither 
ne nor there in a company’s 
tory if it has stayed by these prin- 
ciples. True, it is not a good peri 
for a company which paid out prof- 
its foolishly to shareholders in good 
years as though rer year 
would be like that. urpluses 
of such exceptional years should 
be spent in improving plant from 


‘the standpoints of economy and 


efficiency and in suengsnening the 
liquid position to enable the com- 
pany to stand the bad years which 
can always be expected to come along 
in the course of time. 

“I do not expect that there will be 
sensational earnings in 1931 or 1932 
or that there will be special dividend 
increases but we do expect that the 
business will go on smoothly and 
that from year to year we will fur- 
ther entrench ourselves as manufac- 
turers and distributors of rubber 
goods in Canada.” 


47 DIVIDENDS 
RAISED IN 1930 
47 ARE LOWER 


(Continued from page 1) 
reported, redeemed, or not compar- 
able owing to mergers or reorganiz- 
ations of capital structures, etc. 

Bonus payments during 1930, 
alike in number and dollar value, are 
ahead of 1929, Four companies made 
new bonus or extra dividend distri- 
butions, three made reductions from 
amounts paid in 1929, while one made 
a slight increase. 

These remarks do not takebinto 
account dividend changes effective 
after December 31 last, among which 
gains and losses are pretty level. 

List of Initial Dividends 

Among the new dividends insti- 
tuted are the following. The amounts 
shown in the right-hand column are 
for one quarter 1930. 


Per 


Qtr. 
Paid $ 

Brand.-Hend, c. .. *25c 5,900 

Brewing Corp. vit, 6244c 90,008 
Brit. Amer. Royal- 

“a” 6c 6,250 

Jan. 15 $1,500 

c Dec. 15 39,400 

Dec, 81 (157,500) 

bc Apr. 1 141,633 


May 1 25,000 
Jan. 31 (3,500) 
May 1 25,000 
20¢ May 1 27,833 
Se Feb. & 6,250 


Feb. 1 5,250 
East. Dairies, com. 2 Nov. 1 18,525 


Ford Motors “A” 
“3”. $$1.20 June23 (497,686) 
May 1 50,000 


Tige July 15 


Se Oct. 1 
Se Jan. 2 
Jan. 2 


50e July 15 
Dec. 20 
Weston, Geo.,c... 25c Apr. 1 
*Resumed after lapse since 1924. 
Actually paid $315,000, half year’s divd. 
—— ve dividend since June 1928 
actu pa : 
Taeceeas bonus of 30c also paid. Basis, 
semi-annual payments of 
§Cut to 50 cents July 1 (passed Jan, 2, 


1). 

Among the new bonus distributions 
made during last year are Robinson 
Cone, 25 cents per share, January 1; 
Ford, class “A” and “B,” 30 cents 

er share, June 23; and Im 
0 cents per share, December 1. 
Dividends P. 

Off-setting the new dividends in- 
stituted as tabulated above, is the 
list of dividends passed during the 
past year, chief among which are: 

8 Amoun' 
Acme Glove, 2nd pref. .....++ee0s « 4,500 
Alta. Pac. Grain, 19 Did. sescees « 62,500 


Bawlf Grain, common 30,000 
Can. Bakeries, 2nd pfd. 
Cotto ‘ 


11,990,000 13,161,652 | c 


57,953,000 51,374,051 
628,000 *2,642,893 


NATION’S BUSINESS 


_ + (Continued from page 1) 
terest to the public at this late date, 
and in itself would probably be in- 
sufficient to justify the expense in- 
volved in the Royal Commission. The 
report will be well worth while, how- 
ever, jf it leads in the future to a 


more effective and equitable system = 


o2 rate-making, under a minimum of 

government regulation, and to lower 

expense ratios in this important and 

growing field of casualty insurance, 
» 


PRIME MINISTER 

REALIZES MISTAKE 

R*. HON. R. B. BENNETT, in his 
notable Regina speech of De- 

cember 30, said: 

“For that market, I offered to pay 
with favorable tariff preferences, 
realizing that for over thirty years a 
substantial preference had been enjoyed 
by the United Kingdom. My political 
opponents have criticized me for this 
frankness. Certainly, if it is a fault, 
it oo of which they have never been 
gui y.” 

But while Mr. Bennett may have 
realized “that for over 30 years a 
substantial preference had been en- 
joyed by the United Kingdom,” he 

{did not make the rank and file of 
Britishers realize it. 

Apparently in his Regina speech, 
the prime minister now admits what 
The Financial Post contended, that 
he did not bring out at the Con- 
ference—at “ rate as far as the 

nd¢‘were concerned 
and they were the people who had 
to be appealed to and not the poli- 
ticians at the Conference—anyt ing 
of the tremendous preferences whic 
we had been giving them all those 
years. That was his chief failure at 
a conference where he was the com- 
manding figure and did do some 
good work in presenting the Em- 
pire’s case. 


GOODYEAR TIRE 
FUTURE BRIGHT 


SAYS OFFICIAL |? 


(Continued from page 1) 
small profits are better than slow 
large ones. 

“This company, for instance, has 
never attempted to take advantage 
of the tariff protection given the in- 
dustry except in so far as these come 
from increasing totals to make 
larger profits. Taking into con- 
sideration the fact that the company 
has to distribute and give service 
over a territory larger than the 
United States to 10,000,000 people 
where in the United States manu- 
facturers have a market of 120,000,- 
000 people, costs have been as low 
here as anywhere in the world. 

“Our view has been always that 
an inordinate profit brings com- 
petitors into the industry and that a 
company can only 


Canada Steamships, pref. 
Catelli Macaroni, “A” 


Easy Washer, common 
Fraser Cos. ...sssecesvecs 
Founders Investment 

Hayes ], common e 
Hillcrest Collieries, com. «.«seses 
Hinde & Dauch, common 

Home Oil, commo 

Int. Paper & Pr. “A” 

King Edward Hotel, com. 

Maple Leaf Mill., “A” & “B’ 


Mining Corp., com. 
Muirhead’s, common ......+sssess 
Northern Mex, Power, com. 
Orange Crpsh, “B” 
Prairie Cities Oil, “A” 
Quinte & T. Valley, 
Sin Mac Lines, pfd. 
Stanfords, Ist pid. ....cccccseccess ° 
Stanfords, 2nd pfd. : ; 8,500 
Among the companies which have 
been able to increase their dividend 
distributions three power com- 
anies, viz., Power Corp., Montreal 
ight, Heat & Power, and Shawini- 
an figure largely, together with the 
mperial Tobacco Co. and National 
Breweries. As regards Power Corp.., 
the common stock was formerly on 
no definite dividend basis, but 
received $1 in 1928 and a similar 
amount in 1929. Being now, since 
October this year, on a quarterly 
basis of 50 cents, this is regarded as 
an increase of $1 per share per year. 
The following list contains the 
majority of stocks which have shown 
increased dividends during 1930. _ 
*Old *New Qtrly. 
Rate Rate Increase 
Bldg. Prod. “A” & “ 50e $18,279 
Calgary Power 14% 1% 21,250 
Can, Canners, 2nd pfd. 20¢ 25c 20,000 


veel2e 260 17,124 
1% 1g 6 


1682 
1% 118,775 
64,810 


Can. Canners, com. 
Gen, Trust, pfd. 

Imperial Tobacco, c. . 14 
Loblaw, “A” & “B”’..1214¢ 20c 
Montreal L.H. & P. c. 80¢ 37440 
Nat, Breweries, com.., 25c  40c 
Page Hersey, com. ... $1 $1.25 
Power Corp., com. ... 25¢  60c 
Serv. Stns. “A” & “B” 50c 65c 
ete W. & P... 50c¢ 6214¢ 
Simon, H., com. ...+. 50c¢ 62%4c 

*Per quarter. 


Few Dividends Lower . 
Reductions in dividend payments 
during the year have been fewer than 
the number that have been increased, 
though, as in the case of “dividends 
assed,” these have come along later 
in the year, many that have been 
announced being omitted from these 
lists owing to the change not being 
effective until 1931. Dividends in- 
creases generally, were most preva- 

lent in the first half of the year. 
The six companies of those re- 
viewed that reduced their dividends 

in 1930 are: 

Old 


od | bearin 


rial Oil, | Ped 


0,000 inces in 


ROBT. MITCHELL ar 
EARNS DIVIDEND 
TWICE OVER 


(Continued from page 1) 

and other casting require- 
ments, but in view of the poor traffic 
conditions which have prevailed in 
‘the past year it is likely that the 
potential value of the contract 
not yet become apparent. 

Organization changes effected in 
1929 are proving their value, These 
changes were desired to consolidate 
different units and draw a clearer 
line of operating and merchandising 
responsibility across a list of prod- 
ucts which are widely diversified. 

Has Four Departments: 

Thus the company divides’ its ac- 
tivities into four distinct sections. 
These comprise the Robert Mitchell 
production division; Robert Mitchell 
architectural bronze and iron divi- 
sion; the Garth Co. contract depart- 
ment and the Garth Co. resale divi- 
sion. The National Bronze Co., as 
has been stated, is no longer a sep- 
arate division. i 

There has not been active trading 
lately in the shares of Robert Mitch- 
ell; At current prices of around 14 


the stock gives a return of over 7/| 8 


per cent on the basis of an annual 
dividend of $1 a share. The high for 
1930 was 33. 

The common shares represent the 
only securities which the company 
has outstanding, An issue of second 
preferred was converted into com- 
mon in 1928 on the basis of four 
common for one preferred, while the 
first preferred, which was outstand- 
ing to the extent of $500,000, was 
redeemed during 1928 and 1929. 

The company’s outlook is depend- 
ent to some extent on constructional 
activity. This industry contains some 
elements of encouragement accord- 
ing to those close to the company, 
while a general improvement in busi- 
ness conditions would find reflection 
in the various other departments 
oeue up the structure of Robert 
Mitchell. 

Has Diversified Production 

Production includes railway hard- 
ware, lamps, machined iron and 
bronze castings for pulp and paper 
mills, mines, textile mills and con- 
struction companies and special al- 
loys. The architectural division in- 
cludes all kinds of architectural 
bronze work .and manufactures 
Mitchell-Cutler mail chutes and spe- 
cial lighting fixtures. 

The Garth Co. specializes in 
plumbing, heating and ventilating 
contracts while the resale division 
specializes in valves, piping, steam 
specialties and fire protection appar- 


atus, 

Robert Mitchell Co. was formed 
in 1851 but was reincorporated on 
December, 1924, in Quebec under 
Dominion charter. Public investment 
interest dates from 1928, when 
ee of first preferred stock was 
issu 


WHEAT TRADE OFF 
BUT PRICES MOVE 
TO HIGHER LEVELS 


(Continued from page 1) 
level, and while the outcome is un- 
certain, that country is out of the 
export market at present. New crop 
is now moving from both Australia 
and the Argentine, but shipments 
from the former country are im- 
ed by misunderstandings regard- 
ing financing of the group. At the 
same time rainy weather at thresh- 
ing time has both delayed Argentine 
shipments and impaired the quality 
of a good deal of the oh European 
markets have been working off con- 


«| siderable quantities of Russian wheat 


still remaining on hand, although 
Russian shipments in quantity ceased 
some time ago. 

Continental dispatches continually 
hint at probable reductions in import 
duties on wheat of some countries, and 
the feeling that restricted policies of 
last year against imports were carried 


000, too far. Italy has already concluded 


arrangements with Russia for large 
imports of Russian wheat, which indi- 
cates a relaxation in the attempts of 
the “Government to make Italy self- 
supporting in wheat. In fact her im- 
ports for the season are expected to 
reach 90,000,000 bushels, or practically 


000} as much as in any previous year. 


Provincial Guarantees Again 
Premier Bennett was in consultation 
with the premiers of the Prairie prov- 
innipeg on Tuesday. The 
conference was supposed to discuss 


4,045 | details of Mr, Bennett’s plan to give 


Dominion Government assistance to 


1} some farmers in special areas requir- 
000} ing help, and also certain details in 


connection with the transfer of the 
school lands funds from the Dominion 
to the Provinces. There was hope in 
— circles in Winnipeg that. Mr. 

ennett might assist the provinces 
with the financing of their guarantees 
of wheat pool: loans, either as an addi- 
tion to the furnishing of direct relief 
to farmers, or in connection therewith, 
relieving them of responsibility in 
order that they may be in a better 
postition to spend money on relief work. 

he amount involved, it is definite! 
known will exceed $25,000,000, of whic 
Manitoba’s share would be about $5,- 
000,000, Alberta’s $7,000,000, and Sas- 
katchewan’s $13,000,000 — uncomfort- 
ably large amounts to explain to the 
Legislatures,—but no. details of the 
discussions or of conclusions reached 
have yet been disclosed. 


SAY ABITIBI 
ABOUT TO BUY 
ST. LAWRENCE 


(Continued from page 1) 
posed mergers has any stock market 
significance for the time-being, their 
object being entirely to secure busi- 
ness advantages of one kind or 
another. That would in the final 
analysis be of interest to the stock 
market but it does not furnish 


striking speculative material at the | 9 


moment as it would have done early 
in 1929. 


Aldred Building Ready 
for Occupancy Shortly 


From Our Own Correspondent 


MONTREAL. — Aldred & Co. are 
bringing to completion the new Aldred 
Building located in the downtown 
financial district of Montreal. 

The building will be ready for occu- 
pancy about the beginning of next 
month. Its total height of 23 stories 
rises in a series of set-backs which 
guarantee adequate and permanent 
light and air on all sides. The building 
is faced entirely with limestone. Ele- 
vator service is provided by six pas- 


-|}senger elevators capable of travelling 


*1700 feet per minute and of the most 


Can. Brewing 
Can. Converters 
Cons. Bakeries 
Enamel & Heating... 
Granby Cons. M.S. & 
P *50c 


r. $2 
Pressed Metals 25¢ 1244c 


*In two cuts; Aug. 1 to 75 cents; N 
to 50 cents. 


Bonuses reduced during the year 
1930 include Canadian Industries, 
from $3 to $2.50; Goodyear Tire, 


permanently main- | from $5 to $2.50; and Ogilvie Mill- 


tain its position in an industry by ‘ing, from $17 to $5 per share, 


petera pull signal control push-button 
ype. 

acilities available to tenants and 
others will include safety deposit 
vaults, to be operated by the Montreal 
Trust Co., a large and well ventilated 
restaurant, and a modern barber shop, 


"11 an located in the basement. On the 


ground floor the Royal Bank of Canada 
will maintain a branch, affording com- 
plete banking facilities. On this floor 
also will be a tobacco shop and news- 
stand. The upper floors will be devoted 
to offices. 


$60,000,000 CREDIT 
ALLOTTED TO CANADA 
‘BY PROPOSED PACT 


(Continued from page 1) _ 
While the Nanking government is 
none too stable, and while there are 
numerous revolts under way, numer- 
ous independent “generals” who lead 
armies and dominate particular areas 
---while this is true, it is believed that 
to throw the economic power of 
Anglo-Sexon world behind the pres- 
ent government, and to carry through 
a vast scheme of industrial and na- 
tional development would consolidate 
it. The belief is held that such sup- 
por: would be of considerable sup- 
port in subjugating the independent 
generals and in subduing various 
rebellions and uprisings. — 3 
Something akin to Russia’s “Five 
Year Plan” woul’ be formulated and 
carried through, and the ane cae 
guvernment. would hope that when 
the $1,000,000,000 had been expended, 
China would continue to advance to- 
ward modern standards of industrial 
development. In this event, the pur- 
chasing power of the Chinese would 
expand rapidly, and the three credi- 
tor nations would enjoy an ever 
owing market. It is scarcely pos- 
sible that the growth of an or 
of agricultural production in China 
could keep pace with the demand, 
Failing a policy of this kind,eit is 


believed that Russia will seize the | 


opportunity now presented in China. 
Owing to the drop in the value of 
silver, the country is said to be suf- 
fering the most severe depression in 
its history. Starvation faces millions 
of Chinese. In these circumstances 
no central government may hope to 
stand. The country seems to be drift- 
ing toward a condition of governmen- 
tal chaos. Ef 

Whatever outside nation is pre- 
pared to give food and clothing will 

e able to gain a position of ascen- 
dency. Russia, it is believed, will 
look upon China as not only an im- 
mediate market for production under 
the“Five Year Plan,” but also as an 
important acquisition in the cause of 
Communism, 

Can Forestall Russia 

By rapid action, the Anglo-Saxon 
countries can forestall Russia. It is 
understood that Canada is pre 
to go into a scheme of this kind. It 
is understood, also, that as reported 
in The Financial Post last week, the 
scheme has received the endorsation 
of the 4eading financiers of Great 
Britain, including the governors of 
the Bank of England, and also several 
leading public men of various polit- 
ical parties. 

ot so much is known of the 
United States’ attitude, It is believed 
that Owen D. Young, of reparations 
fame, is handling the -negotiations 
and is the intermediary between 
London and Ottawa and Washington. 

The diplomatic representatives of 
China in the Anglo-Saxon countries 
are said to have endorséd it and to 
have recommended acquiescence on 
the pest of their home government. 
At this moment, Hon. H. M. Marler, 
Canadian Minister to Ja is en 
route to China to negotiate direct 
with the Nanking government. 

The full facts of this end of the 
negotiations are not clear. Will Mr. 
Marler be associating with the Brit- 
ish and United States am ors to 
China? Is the proposal being put 
up to the Chi 
would occasion no‘surprise if this 
were the case. In that event, the 
United States also would have agreed 
te the scheme. 

This Dominion, of course, stands 
to obtain the first benefit from’ such 
a scheme. Foodstuffs like wheat and 
flous are needed immediately, while 
manufactured goods, machinery, etc., 
will be required as the development 
of China proceeds. 

f The whole proposition is interest- 
ing, not so much as a possible out- 
et for Canadian wheat—th exports, 
to begin with, would scarcely 
30,000,000 bushels—but as a possible 
joint effort of the Anglo-Saxon 
nations to lift a foreign and, indus- 
trially, backward nation to the level 
of the western world. 


CAN. PACIFIC 
1930 DIVIDEND 
LIKELY EARNED 


(Continued from pagé 1) 
have to take into consideration a 
full year’s cha » or $1,500,000. 

At the middle of 1930 another 
issue of $25,000,000 4% per cent 30- 
year collateral trust nds were 
issued. A year’s interest 
charges will apply against this 

ue, . 

Over and above these two items, 
the company issued during the year 
£1,000,000 of 4 per cent consolidated 
debenture stock, as well as a report- 
ed $10,000,000 worth of the same 
issue in December to the Bank of 
Montreal. 

There was also issued £2,500,000 
of 4 per cent non-cuwulative pref- 
erence stock in London, 

It is apparent, therefore, that 
fixed charges for 1930 will be larger 
than in 1929. Examination of the 
income account for several years 
back shows that this charge has 
gradually increased, there being an 
increment of approximately $2,000,- 
000 between 1924 and 1929. 

Larger Dividend Needs 

_After allowance for fixed charges, 
dividends on the preference stock 
will have to be taken care of, which 
amounted to $4,674,790 in 1929. For 
the past year this charge should 
amount to $5,000,000 or more, 

Common stock dividends for the 
= year will require $33,000,000, 

eing on the basis of a 10 per cent 
— on a total issue of $330,000,- 


Expect Small Margin 

Deducting the $33,000,000 ch 
from the total income of $54,000,- 
000, there remains a differenca of 
at least $2,100,000 to take care of 
fixed charges, preference dividends 
and $750,000 for the pension fund. 
Last year these three items account- 
ed for $21,573,793. On the estimate 
of 1930 net income, there should be 
sufficient income to take care of 
the increased charges. 

No account has been taken of the 
carrying charges on the equipment 
trust certificates issued by the com- 
pany over the past twelve months. 
Interest on these certificates ranks 
as an posting charge and does not 
figure in the income account. 

Stock Yield Attractive 

At present the ordinary shares of 
the Canadian Pacific Iailway are 
selling around 41. On the basis of 
the dividend of $2.50 a share, this 
returns a yield of roughly 6 per 
cent. This is the highest yield basis 
on which the stock of the company 
has sold for some time, During the 
unsettlement in 1921, the stock 
dropped down in value temporarily 
to - yield basis of nearly 10 per 
cen 


inese government now? | 
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ROBERT DODD & COMPANY | 
INCORPORATED te 


mation in regard to your, 
contemplated investments. — 


like the Firm,. 
Sensitive Grip in: 


These curling shoes, introduced retently 
by Simpsog’s, are being acclaimed by curlers 
everywhere. They are light, warm, comfort- 
able, and permit utmost freedom of foot 
action. They give a new, sensitive “feel” and 
grip. Moreover, the price is less than that of 
an ordinary pair of overshoes. Sizes 514 to 


1.50 
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FOR NEW MOVE 
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*) British and Canadian Com- 
q May. Divide 
Empire Territory 


GENHAM EXPANDS 


Mu dium-priced 8-Cylinder 
_ Car Looked For—New 


h financial newspapers ex- 
that the im t ii 
a aren, eee 


territory between British com- 
an} ee ent ee Cee 
oe ine The an com- 


established plan 
ed Seok knee . 


of Canada has in the 
all the British Dominions, 
2» factory of a Moto * a 
oe \edaaee ee petaat 
Pee iecd codombly plant The nee 
~“Feaiand re- 
edent leads British newspa ors to 
pk that the am plant of 
te British Ford will over 
manufacturing activities of Cana- 
un Ford for certain Empire points 
gh r it can more conveniently 
nf economically market the product 
yom that point. A determ fac- 
tor we the withdrawal of New 
pala: preference. 
ie for Mass Production 
bis believed that the Ford Co. in 
wiand will strive for quantity 
ion in order to get prices| 
avery low competitive 
The ce of the Ford 
bs 


‘ 7st) 
oy 
ued 


a> y 


n to 
of models is $975, 
itish observers believe that 
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- Consrvative traders, remembering 


the unhappy experiences of the lat- 
ter half of 1980, are not getting too 
enthusiastic about the current up- 
turn in stock exchange prices in the 
United States and Canada. 

They sre:waiting for two things: 
first, until they see the market reac- 
tion to many_reports of poor fourth- 
quarter and many poor an- 
nual statem ; and second, until 
the market action on recession’ has 
been ot. eee vainee Bezidete 
strength own ns 
ing waves and shocks ef good compa- 
nies offered are readily absorbed at 
such times, additional buying will 
develop from traders who are still 
ata 8 side ae ait 
’ In the meantime, the t current 
advice seems to be to buy on reces- 
sions carefull selected stocks and not 
to follow recoveries too far. There 
will still be lots of time to get. good 
stocks at reasonable ae The 


1930 Building 


present recovery is the result of 
a natural reaction in 
from the urgent liquidation to es- 
tablish losses on 1980 income tax 
returns. Some liquidation does 
not occur in Canada as Dominion 
Income Tax regulations do not 
ve credit for stock market losses. 
n both countries there is some ef- 
fect from reinvestment of dividend 
disbursements on Jan 1. Sea- 
sonal stimulation of business may 
come in January, 
Teor 7 ad of th tty: 
00 or of the 
as y upward trend. 

There is more confidence with re- 
gard to the Western situation in 
view of the Government’s plans to 
help out those in distress, and the 
revolving loan fund is expected to 
be of decided benefit to many large 
companies extending important 
credit to the farmers on the Prai 
ries. Farm implement firms and oil 
companies may benefit from this. 


Contracts 


Amount to $456,999, 600 


Buildin, 
Canada, 


eae as 


contracts awarded in 
uring 1930, amounted to 
according to MacLean 
rts, and showed a de- 
crease of 20.7 per cent from 1929 and 
3.4 per cent from 1928. The 1929 
total of $576,651,800 is the peak year 
for Canadian construction and 1928 
with a total of- $472,033,000 comes 
second. The 1930 total is well ahead 
of that of years previous to 1928. 

Engineering construction amount- 
ing to $181,084,000 accounted for 
89.6 per cent of the 1930 total and 


HIGHER EARNINGS 
FOR INTER. POWER 
IN NINE MONTHS 


Gain of $62,351 in Net as 
Compared With Previ- 
ous Year 


From Our Own Correspondent 


MONTREAL. — Preliminary fig- 
ures issued by, International Power 
Co. oe months operations 
to Septem 30, 1930, reveal a 
moderate increase in gross earnin 
a decrease in operating expenses 
a@ gain of $62,351 in net earnings as 
compared with the same period in 
1929. Net earnings in the first six 
months operations of last year 


showed a gain of $64,254. 


ISCLOSES POSITION 
WHEN LISTING BONDS 


. Telephone Files Balance 
First Co 


-~ Sheet For 


Gross earnings for nine months 
amounted to $3,332,529 and net earn- 
ings’ were $1,561,375. _ Following is 
a comparison of consolidated earn- 
ings statements for the first nine 
months of the past two years: 


19380 1929 
$3,332,529 $3,321,667 
Operating expenses «.. 1,771,154 1,822,643 


Net earnings 1,561,375 1,499,024 

It will be observed that these fig- 
ures do not include provision for de- 
preciation or income derived from 
miscellaneous ied $406 In 1929 de- 
preciation totalled ,019 and rev- 
enue from miscellaneous sources was 


15. 

After deduction of intered 
oar and preferred dividends ef 
8 


es, and the proportiop ap- 
plicable to. minorit intpsesta, there 
*p licable to 


remained $920,40 

International Power mture in- 

terest and preferred stock dividend 

permet. which totalled $656. 
the period under review. 
Progress in Newf 


decreased by only 6.9 per cent from 
the total of similar construction in 
1929. Business construction at $151,- 
104,000 was the next item of impor- 
tance and amounted to 33.1 per cent 
of the total but fell 20.5 per eent be- 
low the 1929 figure. 

Residential construction was $93,- 
291,000 or 20.4 per cent, and declined 
27.6 per cent from the previous year, 
while industrial construction amount- 
ed to $31,520,000 6.9 per cent of the 
1930 total and only 49.9 per cent of 
the 1929 volume. ' 


Rogers-Majestic Shows 
Record December Sales 


“Our December sales of 
Rogers and Majestic radios 
were in excess of any previous 

~ December,” states D. H. Mc- 
Dougall, president Rogers-Ma- 
jestic Corp. “Up to December 
30, we had done as much in 
dollars and cents as in all of 
December, 1929, which had 
theretofore been the greatest 
twelve-month in our history. 


“The increase is not only in 
units, but in dollar value, It 
was achieved without any sped: 
ial promotional effort, witho 
price reductions or other un- 
ustat inducements.” 


“To us the most satisfying 
condition of all is that the re- 
tail dealer, in turn, has been 
equally successful in clearing 
out our radio sets and is re- 
ordering to replenish his stock. 
a wees Pp a have _ 
elegraphing, telephoning a 
in other ways indicating their 
shortage of models. e find 
dealer-stocks in most cases 
down to rock-bottom.” 

Reports from De Crosley 
Radio and other radio manu- 
facturers in Canada indicates 
an active year for every lead- 
ing company in 1931. The 
over - production and price- 
slaughtering competition 
which produced so many fatali- 
ties in the United States have 
nose largely avoided in Can- 


‘0| LACHINE PLANT 


LEADS IN OUTPUT 


es OF DOM. BRIDGE 
t| Produced $2.1 Per Cent of 


Total Production of 
All Units 
From Our Own Correspondent 
MONTREAL.—Lachine plants of 
bape ee at atl 
a fo the fiscal 


’s | output of the % 
wae ended ‘October 1, 1980, 32.1 


; $378,084 
with | $872,858. Funded debt in the last 


le 
to f 865 and 
oe ap 958,00 a 018.318. 


are shown at $102,445 
while 


- to $1,291,485 from 
SS ireried at goscis fo. 1009 hes 
> 708s, at n a 
eee el ed 


arent! meluded in fix 
‘which amount to $22,505,047 as 
nvestments of $1 


the previous 

e 00.831 in 

» Sees, do not appear as of 
Habilities, accounts payable 


OT 


statement amounts to $7,500,000 of first 
mortgage issued in December 
1930, and. 


ich replace $4,441,476 of 
debenture stock. Contingenc 
remain the same ‘at $990,000, but de- 
reciation reserve has decreased to 
442,796 from $6,651,076. Pension 
fund. has increased from to 
$589,500 but no reserve is shown for 
employees’ savings plan which amount- 
ed to $111,464 in December. Preferred 
and common stocks outstanding re- 
main the same at $10,000,000 while 
surplus has increased to $476,914 from 
$397,406. 


ne 

Added to Can. Bakeries Board 
H. M. E. Evans, of H. M. E. Evans 
& Co., financial agents, Edmonton, has 
been added to the board of Canadian 


-Bakeries, Ltd., succeeding E. R. Decary 


of: Montreal, who has resigned. 


, 


he a, Occasional Reader 


If you are only an occasional reader, use 


this cou 
ceive 


on to subscribe so you will re- 


e Financial Post every week. 


It’s a big $5.00 worth. . 
jnancial Post has a higher percen- 
ae o its subscribers renew each year 
than any other financial or business 
paper on the continent. Readers find in 
. ts columns accurate news and facts on 
financial investment and national sub- 
jects and a SANE, nee view- 

i 


point in its articles and 


orials. 
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THE FINANCIAL POST, 
153 University Ave., 
oronto, 


Please send me The Financia] Post for the 
this to entitle me also to —- by letter, whenever. 
ly from the Investment Editor to inquiries reg f 
Sprochamete in which I may be interested by simply supplying @ stamped 


teturn envelope. I enclose $5.09. 


next year (52 issues), 
1 wish, a personal 
ing any Canadian 


Ned 


reserves | vw, 


production of 
from 


per cent 

ndividual uiats emanated 
; Winni 
25.6 per cent; Vancouver, 19.3 per 
cent; Toronto, 17.7 cent; 
one wa, 1.8 per 
erst, 1 per cent. 

Steps were taken last year to pro- 


vide for future ones of the 
Lachine unit and additional property 
the city of 


as purchased from 
Lachine. The original site was fully 
developed and would not admit of 
further plant extension but the 
purchase of the new lands adds 
about 4 acres capable of economical 
development when ocasion demands. 

Spends Much in Vancouver 

During the year, there was spent 
in the Montreal district about $481,- 
000 on plant extension and better- 
ments. nditures in Vancouver, 
however, exceeded this figure 
amounting to $998,000 in the past 
fiscal year. 

The outlay in Vancouver involved 
the new plant at Burnaby, which 
started operations in May, 1930. 
The plant is operating at capacity 
and considerable unfilled ton- 
nage on its books. 

National Bridge Idle 

Another innovation in the Mont- 
real district was the renovation of 
the property of the National Bridge 
Co. Equipment and machinery was 
installed in this shop last summer, 
but in view of adverse businegs con- 
ditions and unemployment at 
Lachine, the directors decided to 
postpone operation of the unit to- 
gether with further capital expendi- 
ture authorized, until its capacity 
was required. j 

These extensions and _ improve- 
ments to plant found reflection in 
the company’s valuation of fixed 
assets at the end of October, 1930, 
as compared with the previous year. 
Real estate, plants, machinery and 
equipment, iess depreciation reserve, 
were valued at $11,351,704 as 
against a similar figure of $7,901,980 
in 1929. 

Earnings in 1930 amounted to 
$3.85 a share on the common stock 
as compared with $5.46 a share in 
the preceding year. 


Vancouver Grain Shipments 
Vancouver's grain’ exports ‘for the 
| season to December 17 totalled 27,420,- 
| 175 bushels, according to the weekly 
| report of the Vancouver Merchants Ex- 
change. The total at the corresponding 

date last year was 12,922,563. 
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ASBESTOS CORP. 
HEAD OUTLINES 


CURRENT STATUS 


-lCanners Looks Askance | 
at Plan to Pool Market! 


Hope to be in Better Posi-| Surplus in Some Lines Claims Independents; Inventory 
. M Terr Losses Seem Probable Mor All’ 


tion by. Middle of 
Year 


From. Our Own Correspendent 

MONTREAL.—Following up the 
announcement that Asbestos Corp. 
would not meet the interést on i 
first m ge bonds, due the begin- 
ning of this year, bondholders have 
been circular asking them to de- 
posit their bonds with the bondhold- 
ers committee to ensure representa- 
tion of their bonds at the special 
meeting which has been called for 
January 29. 

It will be recalled that a Bondhold- 
ers Protection Committee was form- 
ed last September to look after the 
interests of both the first mortgage 
and general mortgage bondholders. 
en veer en to eae the in- 

ests © e general mortgage 
bondholders and an a ent was 
entered into with the 
whereby, for certain concessions, the 
interest was passed, 


Reviews Company’s Position 

In the current letters to the first 
mortgage bondholders, Colonel 
Robert F. Massie, president and gen- 
eral manager of the corporation, 
the following to say: 

“As you are no doubt aware it was 
considered inadvisable to pay the 
interest on the general mortgage 
bonds due on the Ist of July, 1930, and 
in due course the bondholders agreed 
to, conditionally, postpone the same 
and also the payments of interest and 
sinking fund due on Janu ist, 1931. 

“Since the issuance of the circular 
of June 6th, 1930, to the general mort- 
gage bondholders (a copy of which will 
be furnished, upon request, by the 
secretary of the corporation at Thet- 
ford Mines) conditions in the asbestos 
industry have become worse, and the 
directors of your corporation have 
asked the trustee for the first mort- 
gage bondholders to call a special meet- 
ng for January 29th, 1931, with a view 
to asking the holders of these bonds 
to defer the interest and sinking fund 
payments due January at, 1931, and 
the interest payment due July 1st, 1931. 

“Since taking charge on the 22nd of 
May, 1929, the board of directors and 
the new management have done every- 
thing that was possible to improve 
operating conditions, locate new bodies 
of high grade ore, put into effect 
economies, and lay out a definite plan 
of development work for future opera- 


company, | their 


, According to information which 
comes from an authoritative source, 
nothing is likely to result from a 
meeting of canners held two weeks 
ago with a view to pooling the mar- 
ke of peas, corn and tomatoes 
held by the canning companies. 

Canadian Canners, Ltd., was 
resented at the meeting, but at the 
present outlook it is said that this 
company is not likely to capes 
in a manufacturers’ plan for distrib- 
uting sales among the various so- 
called independents in ratio to sales 
in oe years, 

t is said that various indepen- 
dents are concerned at the size of 
their inventories. 

It is understood that the larger 
companies, marketing brands which 
are widely advertised, are moving 

e s at a satisfactory rate, 
although it is likely that there will 
be a carryover of some packs, es- 
pecially peas, into the next crop year. 

ay Earn Dividend 

There has been no official intima- 


FAMOUS PLAYERS 
TO CHANGE DATE 
OF FISCAL PERIOD 


To Conform With Year of 
Paramount Publix 


Corp. 


From Our Own Correspondent | 
MONTREAL. — Famous Players | 
Canadian Corp. will change its fiscal | 
year to end December 31 instead of 
the last Saturday in August as has 
been the case heretofore, 
has been made to conform with the 
fiscal year of the parent company, 
Paramount Publix Corp. 

It is understood, however, that the 
annual report for the last fiscal year 
ended August, 1930, is now in course 
of preparation and will be published 
shortly. The subsequent report 
should cover 16 months operations or 
the company may issue an interim 
report covering operations for the 
four months ended December 31, 


ations, but unfortunately, the available 1930 


working capital of the corporation had 
been so depleted that it has only been 
by the most careful man ent that 
the corporation has been able to carry 
its plans, on a limited basis, through 
to the present time. 


Competition Was Keen 


“The corporation entered 1930 with 
a substantial volume of future. busi- 
ness on its books, but in the asbestos 
industry few, if any, contracts are 
‘firm.’ By the end of the first quarter 
cancellations and curtailment of ship- 
ping instructions were coming in at 
an alarming rate, in addition to which 
competing mines were offering competi- 
tive grades at greatly reduced ces; 
this corporation made every effort to 
maintain -prices but failing to secure 
the co-operation of other mines was 
faced with the necessity of making 
substantial reductions or. losing its 
customere. This situation has con- 
tinued, with further lowering of prices, 
till today the averages are below those 
prevailivg in 1926. The new manage- 
ment has been unceasing in its efforts 
to stabilize prices, but has met with 
little success, as in addition to over- 
production in the Canadian field, Rho- 
desia and South Africa (with labor 
costs of pest 10 per cent of 
those in Canada), have continued to 

roduce large quantities and finally 

ussia has recently been offering large 

tonnages in Europe and the United 
States at figures considerably lower 
than any Canadian mine; the result of 
all this has brought a disorganized 
market with consumers buying only 
from hand to mouth. 


Curtailed Operations in June 

“In view of all the foregoing, the 
directors of this corporation greatly 
curtailed operations in April and again 
in June, only running the mills neces- 
sary to fill immediate orders, though 
carrying on such of the development 
work as was essential for future years. 

“The net outcome has been a further 
depletion of the cash position of the 
corporation, but the development work 
being done is putting the corporation 
in a position that, by the middle of 
1931, it will be better able to cope wi 
competition than it could have done 
at any time Susie recent years. 

“In September, the general mortgage 
bondholders committee sugges an 
independent report on the operations 
of the company, and the firm of Stuart, 
ames and Cooke, of New York, after 
making an exhaustive survey made a 
lengthy report. This report commended 
the soundness of the managerial poli- 
cies, at the samé time making & num- 
ber of recommendations, all of which 
have had consideration. In addition to 
this report your directors had some 
of the i he of the corporation 
examine y John Knox, assistant 
manager of the Hollinger Consolidated 
Gold Mines, who reported favorably on 
the operations and the development 
work carried on. 


Position is Improved 

“The changes in ‘mining and milling 
the economies effected and the jerte 
development, since August, 1929, of 
new known richer ore bodies have very 
materially improved the position of the 
corporation for future years’ opener 
tions, and the management is of opinion 
that were world business conditions 
such that this corporation could run to 
full capacity it could, even at prevail- 
ing prices, make substantial earnings 
but with the present curtailment o 
business from all countries, the only 
course to pursue is to conserve the 
resources, fill immediate orders and 
carry on, in a curtailed manner, such 
development. work as is absolutely 
essential. 

Deposit With Committee 

“This committee was formed with 
the object of taking ,steps to protect 
the interests of the first mortgage 
bondholders, and now has had deposited 
with it. approximately 45 per cent of 
the first mortgage bonds outstanding. 
Such a committee working in harmony 
with the general mortgage bondholders, 
the directors and management would 
appear to be the logical body to whom 
the holders of the first mortgage bonds 
could: entrust their interests, Bonds 
can be deposited to the order of this 
committee with the Canadian Bank of 
Commerce at its office, 265 St. James 
Street, Montreal, or at its offices in 
Toronto, New York and London, Eng- 


land. 

“For the bondholders who do not 
deposit their bonds with the committee 
mentioned in the preceding paragraph 
there is enclosed a copy of the form 
of receipt for deposit of the bonds 
with'any other bank or trust company 
and the form of proxy. As under the 
provisions of the trust deed, a majority 
vote of persons holding or represent- 
ing by proxy not less than 65 per cent 
of the par value of the bonds then out- 
standing is required for the purpose of 
passing the extraordinary resolutions 
referred to in the notice, you are 
urgently requested to take the neces- 
sary steps to insure the representation 
of your bonds at the meeting, in 
accordance with the regulations indi- 
cated in the notice. 


Wide Increase in 1929 

No figures covering activities in | 
the past year have been made avail- 
able to date. In 1929 earnings show- 
ed a marked increase totalling $3,- 
376,845 as compared with $1,507,068 
in the previous year. Earnings after 
all deductions, were equal to $6.24 a 
share on the common stock as against 
$1.44 a share in 1928. 

The increase was largely attribut- 
able to the advent of talking pic; 
tures and in part to the acquisition 
of additional theatres and the favor- 
able conditions existing during the 
year. Operations of the theatres for 
the first two months of the last 
fiscal yeer showed continued sub- 
stantial improvement compared with 
the same period in 1928, Whether 
this improvement has been continued 
remains to be seen. 

In pert 1930, an offer was re- 
ceived by Famous Players’ -share- 
holders from Paramount 6n the basis 
of 4 shares of Paramount for 5 
shares of Famous Players Canadian 
Corp. The offer was accepted and 
over 78 per cent of the stock was 
exchanged for Paramount shares, 


Bondholders’ Committee 
Reviews Asbestos Outlook 


From Our Own Correspondent 
MONTREAL.—The general mortgage 
bondholders committge of Asbestos 
Corp. Ltd., does not view the outlook 
forthe company with much encour- 
agement. A letter has been sent by 
F. M. Gaudet, chairman of the com- 
mittee, to holders of general mortgage 
bonds stating that the committee does 
not regard the position of the general 
pentane bondholders as being too 

hopeful under present conditions. 

t is pointed out that the report made 
by engineers on the property of Ashes- 
tos Corp, indicated the necessity of 
obtaining more definite information re- 
garding the asbestos content of the 


th | areas of the corporation, which meant | 


continuation of exploration and devel- 
opment. 

The letter goes on to say that since 
adverse market conditions resulting 
from world wide depression, make it 
dificult to raise any considerable sum 
of fresh capital for such a project, it 
is the opinion of the committee that 
the time for the re-organization of the 
corporation affairs has not yet arrived. 


"Public Utility Earnings - 
1980 1929 

$ .68,541 $ 66,657) 

818 30,680 

20,414 24,535 
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383,804 
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Canadian Internation 


: i r 


The Fixed Portfolio 


Each Canadian International 
Trustee Share represents 1/2500th 
participating, non-voting own- 
ership, in a unit of common 
stocks constituted as follows: 


Me. of ‘Company 


UTILITIES 
Bell Telephone 
Brazilian Traction 
Montreal L. H. & P. Con- 
Shawinigan Water & Power 
Amer, Tel. & Tel. 
Cons. Gas of New York 
General Electric 


INDUSTRIALS 
Dominion Bridge 


duPont (E.I. 
Kodak 


Eastman 

National Biscuit 
Otis Elevator 
United States Steel 
Woolworth (F. W.) 


RAILROADS 
Canadian Pacific Ry. 
Atchison, Topeka Ry. 
New York Central 
Penn. Railroad 


OILS 


Imperial Oil 
Standard Oil (N.J.) 
Texas Corporation 


‘|second preferred stock, 


e change | 


tion as to what the balance sheet 
of Canadian Canners will show 
as at the end of the fiscal year, 
February 28. The results of the 
year’s operations, as translated into 
the profit and loss account, will de- 
re more on the pi prices 
or canned goods than on any other 
ia the habis of euateinay tee tive: 
n it 0: g ven- 
tory at aeneatt teas so that. 
unless there is a further drop in 
manufacturers’ prices, it is not ex- 
pected that there will be a heavy 
writeoff on this account. 
It is understood that Canadian 
Canners;, Ltd., in the first half of the 
resent fiscal year, had po prof- 
ts than for any other si period 
in its history. Some of this gain 
undoubtedly will have been wiped out 
in the last six months o to the 
fact that prices have ed and 
the packs of various fcodstuffs, es- 
ially peas, were extraordinarily 


e. 

tt is predicted in one | 
usually well informed on com- 
pany, that the report will show the 
dividend of $1 on the common and 


as 
The com- 


with something to spare. 
Position. 


pany enjoys a strong cash 
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Initial Distribution— 


On January ist, 1931, nebines of Canadian International 
as 

tion, the sum of $1.63% per share. This distribution is 
bes up of the following: regular and extra cash divi- 
dends declared by the 25 companies unde 
portfolio; proceeds of the sale of stock dividends, rights, 
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THE FINANCIAL POST 


a Ne ao PLOW 
Utilities and Transportation SHOWS 58 CENTS 


‘CHECO’ EARNINGS SEE POWER CORP. GAIN PER SHARE 
SHOULD REFLECT AS NEW ENTRANT Reduced from $2.80 for 
1930 EXPANSION IN GAS STRUGGLE Previous Fiscal 


‘ Sete Period 
South. Saskatchewan Gas 


Sound Municipal Bonds’ 
should be included in every investor's | 
list of holdings. We offer— 


City of Halifax, N.S, 
4%4% Bonds, due 1961 


Power Corp. Group 
Output Jelow 1929 


er test & YEAR 
INVESTMENT SUGGESTIONS ! 


% y <a dcsailtdeplanaieaieeaainion 


soll Frontence Ot! Co, Limited...6% 1940 
> ep Hotel Limited. 05... .++.0% 1047 


ph ee eS eee 


‘Foreign Power Securities Corp......6% “  Athbt 7.50% 


bAsColl-Frontenac Oil Co. Limited 6 e 
- Power Corporation of Canada a ee = or 


into Common Stock. Particulars on Reqwert. 


Mississippi Valley Utilities 
Investment Company 
PREFERRED STOCK, $7 DIVIDEND SERIES 
eg errr, per vole) 

4. INSULL; SON a CO. 

QF CANADA, LIMITED 


MONTREAL 


National Steel Car 


: Builders of Passenger Cars — 
Dump ‘and Industrial Cars of all 
descriptions. Automobile Chassis 
> Frames, cee and —. 
~, Steel Pressings -- Forgings — Drop 
_ HAMILTON, ONTARIO, CANADA 
7 621 St. James Street, MONTREAL, QUE. 


ry | Quality Engraving— the Essential Safeguard 


in. Monetary Documents 


Safeguarding Your 1931 
Shareholders 


The New Year with its improving 
financing. 

The highest quality in bond and stock 
certificates is the vital essential for their 
protection from the counterfeiter, 


Over 100 years of service in Canada in 
saf the financial system and 
the acknowledged world’s finest steel 
“vignette” engravers combine to’ pro- 
fect your company’s and your share- 
holders’ interests — if we are entrusted 
with the making of your certificates, 


CANADIAN BANK NOTE. 
COMPANY LIMITED 


“Montreal OTTAWA Toronto 


Canadian Hydro-Electric 
Output > reahi Wide 


ains 
Vrem Our Own Correspondent 
MONTREAL.—Earnings of Can- 
adian Hydro-Electric Corp. in 1930 
are to compare favorably 
with those of 1929. The past year 
bas witnessed er expansion on 
the part of the company’s subsidi- 


: aries, Gatineau Power Co., Gatineau 
E Co. 


lectric and St. John River 
Power Co., while output of pore 
has shown ed increases during 


H Electric is con- 
trolled by ternational Hydro- 
Electric System which in turn is con- 
trolled by International Pa 
Power Co, Canadian Hydro-Electric 
is a holding company only, 


Year of Expansion 


Features of activities last year 
were completion of a second trans- 
mission line between the Paugan 
lant of Gatineau Power'Co, and the 
Feaside substation of the Ontario 
Hydro-Electric Commission, the in- 
stallation of an additional 20,000 
horsepower unit at the St. John River 
oot yo completion of plans to 
ce another 34,000 horsepower 
unit at Paugam bringing total ca- 
pacity of that plant to 238,000 horse- 


power. 
tions of al] Canadian Hydro- 
ic Corp.’s subsidiaries have 
on a broader scale in 1930. Out- 
put of controlled companies showed 
a gain of 21 a cent in the first 
11 months of 1930 and over double 
sroduction in the same period in 1928. 
The increase reflects the higher de- 
livery of power under contract. 
Increase Power Deliveries 
At present Gatineau Power is de- 
150,000 horsepower to the 
Ontario Hydro-Electric Commission, 
an amount which will be increased 
to horsepower by October, 
1931. New machines installed in the 
Dalhousie mill of New Brunswick 
International Paper Co. have in- 
creased the demand for power from 
=e 8t. John rien’ Co., which 
now t: orsepower. 
Productive capacity of Gatineau 
Power is now 436,000 horsepower, 
exclusive of the new unit which wi 
presently be installed. 
Investment interest in Canadian 
Hydro-Electric is confined ‘to an 


issue of $12,500,000 of 6 per cent /li 


Sant oratenred shares. In addition 
to there is ,000,000 of 6 pee 
eent second erred and 1,000, 
shares of no per common shares 
which are held by International 
Hydro-Electric System. 


The last available figures 


on the a mt erred. | The stock Ae 
resen aro on the 


N. E. POWER SALES _ . 
OF APPLIANCES GAIN 


Over $2,000,000 Worth of 
Equipment Sold in 
1930 


Frem Our Own Correspondent 
MONTREAL. — Sales of domestic 
—, by the twelve retail units 
of New England Power Association 
were well over $2,000,000 in 1930, an 
increase of about 20 per cent over sales 
in 1929. This preliminary estimate is 
based on the final figures for the 
eleven months ended November 30, in 
which the total sales were $1,972,115, 
ive campaigns with installa- 
tion of electric ranges and refriger- 
ators contributed materially in the last 
year’s fevorable showing. In the first 
eleven months the companies in the 
association group sold 2,395 electric 
refrigerators as compared with 1,416 
in the first eleven months in 1929. Sales 
of electric ranges increased more than 
100 per cent from 726 to 1,506. 
... The company has also increased the 
distribution of such articles of mer- 
chandise as fiat irons, toasters, cooke 
vacuum cleaners, curling irons an 
heating pans, but there was a decrease 
in sales of reolators, washing- 
machines, waffle-irons and electric fans, 
New England Power Association esti- 
mates of appliances’sold in the first 
eleven months of last year added 
8,418,678 kw.h. to the annual consump- 
tion, an increase of 33 per cent over 
the consumption added by appliance 
— in the corresponding period of 


Ang:in-Norcross Contract 
for New Montreal Station 
From Our Own Correspondent 
MONTREAL.—Anglin-Norcross Ltd. 
has been awarded contracts for the 
construction of the new Montreal Park 
Avenue station, being built by the Can- 
adian Pacific er: The job is to be 
ed by next October. 
The building, which will be of com- 
bined classical and modern architec- 
ture, will cost well over $500,000 and 
will have a frontage of 234 feet, a depth 
| of 87, and a maximum helght of 55 feet, 
carrying three stories. It will be a 
stone structure. A spacious concourse 
eccommodating ticket wickets; tele- 
phone and telegraph offices; a news- 
stand; station master’s and baggage 
master’s offices; and a parcel room, will 
be entered from the main approack, The 
building will also include a large gen- 
eral waiting room, ladies’ rest room 


and men’s ee room, and alee 8 Inter. 
u e 


barber shop and lunch counter. 
upper floors will be devoted to various 
railway offices. 


Sin-Mac Lines Sells 


Port Arthur Lot to C. N. R. 
Frem Our Own Correspondent 

MONTREAL.—Sale of a waterfront 
lot in Port Arthur by the Sin-Mac 
Lines, Ltd., to the Canadian National 
Railways System caused a rumor, since 
denied, that the C. N, R. had pur- 
chased the Sin-Mac organization. 

In its denial, the railroad stated that 
the purchase of the lot did not involve 
any other property of the Sin-Mac 
+e and did not affect the owner- 


, Nickel Led 1930 Trading 
on Montreal Exchange 


From Our Own Correspondent 

MONTREAL. — International Nicke! 

, Wag the most active stock on the Mont- 
real Stock Exchange in 1930 with a 
peenerer of peneeaes ae Brazilian 
raction was second with a total of 
2,782,919 shares. P 
The next five in order were as fol- 
lows: Montreal Power, 534,596 shares; 
National Breweries, 314,481 shares; 
Dominion Bridge, 306,498 shares; 
Shawinigan, 298,762 shares and Canada 


} Power & Paper Corp. 291,916 shares. 


up to 

t 144,638,477. This is an 
increase of 792,371 kw.h. over 
the preceding month, but @ 
decrease of 10,494,608 over 
November of last year. 


In comparing the returns 
for November of 1930 and 
1929, res ively, it is noted 
that Southern da Power, 
Canada Northern Power, an 
B. C. Power record increases. 
East Kootenay’s output is off, 
while Winnipeg Electric an 
Manitoba Power record a sub- 
stantial decline, due to water 
shortage in Manitoba. 


Following are comparative 
figures for the two months: 

Nov., 1980 Nov., 1929 

18,006,920 18,338,710 

$2,615,520 28,672,070 

6,877,200 7,948,100 


B. C. Power . 

Northern B, C. 784,776 

Win, Electric 14,684,700 
01,000 


Manitoba Power 31, 
* Total 144,688,477 185,138,080 


STEADY BETTERMENT 
FORESEEN BY BEATTY 


Refers to Psychological Angle 
of bebe Situa- 
on 


From Our Own Correspondent 

MONTREAL.—Evidences of improve- 
ment and the conviction that a better- 
ment in business conditions will be- 
come more apparept were stressed by 
E. W. a a of the Cana- 
dian Pacifie Railway in an article which 
appeared in the New York press re- 
cently. He pointed out, however, that 
there was a psychological side to the 
present wheat situation, that presented 
dangers which might, if they become 
more apparent, postpone the recovery 
in business. 

Mr. Beatty stated that it could truth- 
fully be said that Canada had not suf- 
fered to the same extent as the United 
States in general business conditions 
and that though business activity had 
fallen off to some extent, 
position had not been affected as much 
as ee eee position, Oe 
world trade was as at or greater. 

Reference was ale 1 to freight car 
loadi During the 12 months ended 
December 6 to cultural loadings, 
a grain, grain products and 

afves at 469,375 cars. 
For the same, period loadings of mine 
products under the heading of coal, 
coke and ore totalled 431 or very 
nearly as great as those from agricul- 


Canada's 


ture, while those from forest under the}. 
headings of lumber, pulpwood, pulp and }. 


aper, @ were greater than either, 
Petatling 4b4.622 core. 

Ho continued in part: “Car loadings 
of manufactures of both mine and for- 
est, such as furniture and machinery, 
are included under the headings ‘mer- 
chandise’ and ‘miscellaneous’ and 
must account for a fairly large per- 
cen of the 1,617,012 cars so loaded 
for the year up to that date, 

“The decline in Canadian business 
has been varied, some industries hav- 
ing suffered more than others. Tak 
October, for instance, as being the 
latest month for which Government 
statistics are available, it is seen that 
car loadings were 93.85 per cent of 
those for the same month in the pre 
vious year, and employment was 90.61 

r cen building 0.44 per cent, ig 

ron and steel production 44.76 an 
69,14 per cent eaapestivery, The pro- 
duction of toal was higher, being 
104.51 per cent. 

“I have looked back five years, and 
I have found that in most particulars 
gains made up to that time have been 
more than held despite the seriousness 
of present recessions.” 


Nova Scotia Liquor Sales 
Run Along Expected Lines 
From Our Own Correspondent 
MONTREAL. — Gross sales by the 
Nova Scotia Liquor Commission from 
its inception on A 18 te the end 
of the fiscal year, September 30 last, 
$00,000, according to a report 
prepared by the Commission with the 
of the Plebiscite held more than 
on the temperance question 
» a8 well as organization ex- 
penses of the Commission itself, and 
maintenance of the Nova Scotia Police, 
net profits of the period amounted to 
some i 
Indications are that the annual busi- 
ness transacted by the Commission will 
run between 4 and 5 million dollars 
although these figures may not be worn 
out by a full year’s operation. 


perial 

of Canada and the Tuckett Tobacco 
Co. have simultaneously made an- 
nouncements of changes in their organ- 
ization. Earle Spafford, vice-president 
and director in charge of sales of the 
Tuckett Tobacco Co., has been elected 
director and sales man of Imperial 
Tobacco Co. of Cana with head- 
quarters in Montreal. 

T. M. McGuire, who for some time 
has been sales manager of Imperial 
Tobacco, has been elected vice-presi- 
dent and director in charge of sales of 
the Tuckett Tobacco Co. with head- 
quarters in Hamilton. Both agpeise 
ments became effective on Jan, 1, this 
year. 


Ship Grain From Prescott 
The first shipment of grain from the 
new terminal elevator at Port John- 
ston, near Prescott, was made recently, 
a carload going forward to Saint John, 
N.B., for export, 


Hydro-Electric 
Reports Gain in Output 


From Our Own Correspondent 

, MONTREAL, — Output of Interna- 
tional Hydro-Electric System for the 
first eleven months in 1930 was 3,798, 
414,000 kw.h,, eight per cent greater 
see in the corresponding period of 

For the twelve months ended No- 
vember 30 last, production amounted 
to 4,145,029,000 kw.h., an increase of 
9 per cent over the output of the sys- 
tem in the preceding year. 

PAS. ceva ters TE domteachor 


Quebec Central Railway 


Makes Executive Changes 
From Our Own pondent 
MONTREAL.—J, H,. Walsh, vice- 
president and pevecal manager of the 
Quebec Central Railway, controlled by 
the Canadian Pacific Railway, has re- 
tired from his official ag vee as of 
January 1 last. He will, however, re- 
tain his vice-presidency and will con- 
tinue to sit on the board of directors, 
The following changes in the man- 
agement of the Quebec Central Rail- 
way, effective war 1, have been 
announced: R, H. Hibbard, has been 
named chief engineer; J. T. Hawkins, 
accountant in the freight department, 
has been appointed genera freight 
agent; W. E. Brooks, general passenger 
agent, and G. C. Brooks, accountant of 
the freight and clairs department. 


& 


Seeks Franchise for 
Regina 
Yoon, Ow Ove Correnentont 
of Pens ten a Canads is seen in 


the possibility that the company may 
take an interest in a project to sup- 
iy Regina with natural 


ern Saskatchewan Gas Co. has been 
incorporated to supply natural fs 
in Saskatchewan from the Bowdoin 
field in the state of Montana, While 
no definite plans have been announc- 
ed, it is likely that Power Corp, may 
undertake negotiations provided a 
Exes ieee eect eee 
ewan Gas to supply na, 
Claims Savings in Li 


nes 

The offer of Southern Saskatche 
wan Gas Co. submits that a pipe line 
can be constructed from the Bowdoin 
—- less cost i... B vee oe 
na areas, only 

il as t B70 miles 
an Pee ano miles for 


io Tamper Valley f 
e er 

A sa in cost is claimed for 
Regina in favor of the Bowdoin field 
smquation be over $700,000 a year, 
while er savings wére indica 

if duties were removed. The Sgwes 
were based on estimated annual con- 
sumption of five billion cubic feet of 


Fe acine has been the recipient of 
s number of proposals to supply it 
with na gas. These included 
ts Gas sutean of laminae 

c a@ group o en 
erators . fhe Turner Valley Field; 
Tri-Cities Utilities, and the 
Regina Gas Company. iS e ster 
company planned to supply gas from 
the Bowdoin fields. 

It is understood that Southern Sas- 
katchewan Gag Co. now controls 
Regina Gas Co. 


Dominion Steal & Coal. 
Gon Ont Sve Onventntas ee 


MONTREAL. — Following the cessa- 
tion of mining activities on the Do- 
minion Steel and Coal Corp.’s iron ore 
properties on Bel] Island, on Decem- 

18, about 400 men have been en- 
gazed on repair work, following a 

7 fall o 
No, 8 mine. 

It is estimated that three weeks’ 
work is necessary to reopen tho haul- 
age slope while an extensive under- 
taking is being carried out in another 
mine with a view to safeguarding the 


slo 

Work on the new storage dam at the 
Dominion pier has been discontinued 
for the season but the new transform- 
ers in connection with yx power supply 
frcm Newfoundland Lig t and Power 
a nave been installed at the power 

an ( 


PRE: BMINBNT AMONG OFFICB BUILDINGS 


-; cents 


ground and timber in|! 


INVENTORY IS LOWER 


Appropriation from Surplus 
of $150,000 for Doubtful 
Accounts—Receivables 
Higher 


Cockshutt Plow Co. in py “4 


ended November 30, 1930, 58 
share after appropriating 
$150, for dou accounts re- 
ceivable and $10,550 provision for 
taxes. This profit compares wi 
$2.80 per share in the previous per- 
iod of eleven months and $2.68 a 
share in the fiscal year ended 
cember 81, 1928. 

Dividends at the rate of $1.50 
share annually were continued in the 
last year. on. Henry Cockshutt, 
president, in the letter to sharehold- 
ers which accompanies the report, 
makes no reference to dividends. He 
remarks on the difficult conditions 
which have prevailed in the Canadian 


West in the last gp bas adds that, |; 


while there may her problems 
to face, the company’s confidence in 
the future has not been shaken, He 
expresses the belief that the revision 
in the tariff at the special session of 

rliament will be of benefit to pro- 
Sees and consumers alike. 


Profit Cut in Half 
The year’s profits before tax pro- 


vision and doubtful-debt appropris 1 


tion were $327,800, or less 

the net after depreciation in the EY 

—~ pesiet Continuance of, ae 
ends and the special a ation 

reduced the ourpius, The fo owing 
table shows the position: 


* 
Profits 


s 
$27,500 
876,360 
827,451 


305,450 
* After depreciation. 
Current Position Good 
Working capital is at a satisfac- 
tory figure, although reduced in 
amount from the previous year, 
while the ratio of current assets to 
current liabilities is lower for some 
years past. 


930 
1929 
1928 023, 
5,099,316 
4,949,302 § 13,99—1 
The, relative position of current 
assets and current liabilities for the 
last two years is thus showns x“ 
$7,747,408 anaes 
1,491,202 622 
6,257,201 6,403,771 
Au increase of slightly more than 


$1,000,000 in accounts receivable is a 


ee 


=H Re 


—e 


TE I 
i I \| ue 
SS 


Price 95,50, yielding 4.78% 
(plus interest and transfer tax) 


Wood, Gundy & Company : 
: Limited 


$6 King Street West—Toronto—Tel. Wigin 433T 


Toronto Montreal Winnipeg Regina Calgary Vancouve?. 
London, Ont. Hamilton Ottawa New York Lendon, Eng. 


reflection of conditions among the 
company’s clientele; 

Accounts Receivable 
1930 See eeeeeeeaseeeeraceeeeeeee 


1929 SeCSTeHPeee seer regeeeeoresere 2,108,619 
301 


1928 Seeeeeteseeaertreseeeeeererare 
1 See HP Seeee esse eeeeaeer rears 


pany in the 
able to uce its I 
following table shows the position in 


this regard as well ag the variations in 
bank loans and eccounts payable: 


1980 eeeteeresareeroaee $3,840 91 
1 sereeeeesrerceseee $4058 
838,624 

and 


1928 seecesereereorosraee 


1930 1,071,771 
Sab Gencohesenemmnegh ‘Nil 
eeeeteceeereoereeare 80,016 
1 settee eeeeeceoaeeeses Nil 
Properties Up Slightiv 
As the company does not show its 
earnings before eprectetiese there is 
no practicable method of determining 
the variation in appropriations for 
writing off plant and equipment, The 
balance sh shows fixed assets at 
$7,757,896, which is $41,746 greater than 
@ year ago. 
Investment in affiliated companies 
. wae ware aee $660,627, oe : —— 
on from as per the pre- 
vious balance sheet, The 1929 balance 
sheet also showed “other investments 
at cost” of $50,200, which does not 
appear in the latest ae : 
Other changes are negligible RBe- 
serves are encbaaged at a total of | in 
$2,500,000, . 
Following is the profit and loss; 


eee 
Public Utility Earnings | 


Northwestern Utilities 
November: 
Oper. revenue seececee 
Oper. expense ereereee 


Net oper. TOVENUC ores 
Non-oper. TOV. cecccecd 


Gross income sessseea 
Gross income deduct .< 
Net ineome ebaseuened 


ly 


ee 


stress. 


n Place d’Armes—- 
for 3 centuries the heart of 
- Canadian commerce 


puco 
pioneers, 


ARMES, historic cemetery of the early 
of French, American and 


British troops, battlefield of Maisonneuve and the 


uth and Cadillac —~ 


toric 


ance activities and harbour and shi 
are also centred in this area. 


is chief, sasting, Pos of the 


journeys of 
or three centuries this his- 


has been . . . and still is .. . the centre 
of Canada’s metropolis. 
In this section of the city are located the main 
offices of the majority of the large Canadian banks 
and trust companies, and of many of the nation’s 
premier industrial organizations, as well as the Stock 
Exchange and the leading financial houses. Insur- 


pping enterprises 


The stately new Aldred Building, rising twenty-three 
storeys above this historic square, offers every mod- 
ern convenience in office space, together with close 
proximity to this im- 
portant area where Can- 


ada's big 


business is 


Floor plans now available. 
Telephone or call for in- 


formation, 


ALDRED & COMPANY, 
LIMITED 


Telephone: HArbour 7117 
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unt for the last three 


October by. Canada 
Corp., amounted to 
compared with 


For the 12 months 
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XECUTORS, TRUSTEES, 
S)) ADMINISTRATORS 


Canadian Bond Sales from 1916 to 


ante POSS Oe CVV ee ev eeEEECeEtes 
Great Britain c.cciciccsccccccecsenee 


Totals Seecedeceseweepatesoposusns 


Canada Seow eeteecectessecouwe 
United States Mibediiiedduenotecnenene 
Great Britain Seeresreccacecegesesese 


Totals SOF CORE OPAMASASOC ED OOOO CECE 


Pereeecvesecococcowwse 


SCC CeCe RB eeeeeeeeesoeeee 
' 
Totals Se eeegremacaceveseccsaccess 


POT e coves evecesesecene 


Canada 
United States SSeSOCESSC SHS Ce CeCe eee see 
Great Britain 


Totals © CORRS CORRES CHC OCCOE CARE Ce 
Canada ........ Seeeeereseeesesevecrcey 


United States eeeeee Seeeeeceeceeeeeeeece 
Great Britain ...... ° 


ai i 28, Transfer Agents, |. of $40,925,195. 


| Mortgage Trustees 
Savings Department 


oe 


HARTERED TRUST 


(34 King St. W., Toronto 


BRANT. ROOFING 
FIRST MORTGAGE 
BONDS OFFERED 


Refunds Former Issue; 
Finances Capital 
Expenditures 


Brantford Roofing Co. has issued 
sere tee of first mernmeae sinking 
und 6% per cent gold bonds, series 

which are. being currently of- 
fered. of the issue will 
used to retire $100,000 of 6% 


cent first mortgage bo ue 
fo41, less $22,318 provided by sink- 
fund, i to 


and paper mill at Thorold and the 


asphalt emulsion plant at Brantford |- 


as well as to provide furtl 
capital to retire bank 
e company operates a plant at 
Brantford and manufactures asphalt 
les, roofing rolls, felts, roof 
coatings, roofi cements, lastics 
and asphalt emulsions for industrial 
roads. the 


— ted in On- 

was incorpora’ in 
calle in 1908 But the present com: 
operates under Dominion char- 
secured in 1928. Two subsid- 
rian Pp gy “ Brantford 
ed in March, 1928, and Brantford 


Fet & Pa Thorold, Ont., 
929. Production 


er work- 
loans. 


wd “ten tine dicet’ ten 


terest ¢ 
1929, $122,59 

199, or at the 
or 


months of 1930, 


. oa November 1, 1930; due: November 
Interest Payable 


bonds, 
1% om peste ore + -$1,500,000 $600,000 
cum. 
P eeereecerre 1 000 
Bee ana whee 


rade she. 20,077 she. 
$600,000, December, 1930, at 99 by 
K, F. MacLaren & Co. 


Canadian Financial Founders 
- Will Handle Trustee Shares 
From Our Own Correspondent 

MONTREAL. — Montreal interests 
have 0 evr 4 
Founders, Lim w company 
sponsor distribution of Canadian 
Financial Founders purchase certifi- 
cates, secured by Diversified Trustee 
Shares, Series C, fixed investment trust 
shares distributed by American. Trustee 
Share Corp. of New York. It is pro- 
posed to sell fractions of units at $10 
or multiples thereof upon a deferred 
payment system. eat a 

The plan further provides that the 
individeal investor’s life will be in- 
sured to the amount of the unpaid 
balance of the payment called for by 
his purchase certificate, the insurance 
to be effective immediately upon issu- 
ance of the certificate or certificates, 
up to a total of $10,000. 

The board of directors of the new 
company include: J. W. Norcross, presi- 
dent; McLurg. vice-president; 


E. 
Senator N. Curry, J. A. Mann and C. 


B. Grier, directors. 
Bond Redemptions 


Bond Issues— 


Minneapolis Heat 
Regulator 


Stock Issues— 

Macionel Serene LOE as... We TA 210 
Foreign Issues— 

Dele ee ee. oe 108 a 101% 

Belgium ay sis oer at Feb. 7h 


Rate Due Redeem. Price 
*5% 1982 Feb. 1 100 


Ep ye 
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ned Ee ae 
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Cee ee 
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THE FINANCIAL Post 


Compiled by A. E. Ames & Ca. 
(1) GRAND TOTAL (According to Distribution) 


uy 1920 1921 1922 1928 


1930 


1927 


nia te 
SG od 
o> € 
‘ aE 

nee 


Readily Marketable Bonds. 


78,623,000 


208,173,000 


19,640,778 
82,836,764 


51,977,642 


ite-To8-368 
5,000,000 
726,089,079 


1,075,000 
17,775,000 


81,411,380 
11,518,670 


eeeee eeee 


18,850,000 


seueeeee 


707,621,000 


41,860,361 
1,710,006 


24,189,079 


Canadian Pacific Ry. 
Sell Debenture Stock 


From Our Own Correspondent 


Co. and $841,341 ( of 
$937,500 of Toronto qinntents 


.S., a r |: 


Short Term Issues. Form 
Bulk of Maturities 
For 1931 


Five of the Canadian provinces 
must come into the market during 
1931 to refund a total of $48,680,000 
of short term notes or treasury bills 
issued during 1930. Provincial 


financing during the past year | Stocks 


amounted to over $155,000,000. 
Either because of inability to secure 
a satisfactory price or in the hope 
that a stronger bond market would 
materialize at a later date, the prov- 
inces secured some 31.4 per cent of 
their borrowed money through short 
term notes of one year or under. 


Short term o tions have been 
in demand for the past year 
in New York and as a result the 
provinces have secured new ener on 
rates much more favorable t 
would have been possible on lo 
term bonds. The success with whi 
the notes and treasury bills now 
outstanding can be refunded duri 
1981 remains to be seen althoug 
general opinion would indicate that 
prices of hi @ bonds will 
appreciate. this is the case, the 
long term bonds can be sold on a 

basis and the shorter term 
issues retired. 


Notes Maturing 


Ontario will have a total of $15,- 
000,000 of treasury bills coming due, 
of which $65,000,000 matures on 
February 1 and $15,000,000 on May 
1, Alberta raised $10,935,000 in two 
issues. One of these amounting to 
$5,000,000 came due on November 1, 
1930, and the other matures on April 
15, 1931. British Columbia has three 
issues comnge | $10,500,000 a | 
due during the current year o 
which $4,000,000 is due March 16 
while New Brunswick has $4,745,000 
due on May 23. 

Aside from serial installments 
coming due, and short term liabili- 
ties maturing, the provinces have 
only $12,406, of bonds maturi 
during 1931 or but 25 per cent o 
the liabilities incurred during 1930. 
Manitoba has $4,079,000 coming due 
of which $2,000,000 matu on 
January 3 and $2,079,000 is due May 
15. British Columbia 5%’s of 1931 
are due on November 25 and Alberta 
has $3,100,000 maturing in May and 
September. 

Neither Ontario, Quebec or Nova 
Scotia have any straight term 
funded debt maturing this year. 
New Brunswick has $1,502,000 due 
in July, Prince Edward Island a total 
of $225,000 in December and Sas- 
katchewan $500,000 also in Decem- 


ber. 

On” the above basis provincial 
loans coming due will amount to 
some $61,000,000 of which part will 
be met from ce . Two 
Dominion issues totalling $77,931,- 
600 mature and will probably be 
refunded in large part but the total 
of government et in prospect 
for Canada during 1931 is well below 
the total of the past year. 


~“eCalled in part. 
WEEKLY RECORD OF FINANCING IN CANADA 


3 
101,880,667 
448670 £28,084000 LTP tiRo 


548 
13 
seterecee 12,151,000 


Peertereee 4 


824,914,667 408,691,156 491,897,477 514,817,742 


(2) CORPORATION BOND SALES 


18,775,276 41,867,825 4 . 
27,275,000 17,050,000 26:398,000 *r438.000 


bambieedd® + GAAP covccduce 


(3) GOVERNMENT BOND SALES 
36,760,000 106,118,400 
89,243,000 


(4) MUNICIPAL BOND SALES 


46,315,391 1 * 
18) thee 65,340,818 64,379,484 


87,088,877 83,686,422 


* @®) RAILROAD BOND SALES 


250,184,984 427,868,742 
Piet} $4517, 000 Pier 
2,482,000 


“46,060,276 “G1,896,825 16,805,500 "07,802,820 


185,100,000 258,824,000 
54,627,000 178,818,000 41-988, 000 123,061,000 


125,998,000 160,745,400 314,918,000 306,279,000 


54,659,422 
19,436,618 22,709,898 29,127,000 


61,790,563 


22,500,000 ¢. 
5,000 


5,000,000 


TWO-YEAR TRUST , 
SEEKS RETURNS 
FROM RECOVERY 


Is Based on History ‘of 
Previous Periods of 
Depression 


Peeeeceeoee 
eeeeeeeecee 
—_—_-- 


Offering is being made of 100,000 
shares of treasury stock of Gas & Oil 
Developers Ltd., which has an author- 


j| ized capital of 1,500,000 shares of $1 


to be due in the near 


Cannot Substitute Stocks 
Disbursements on the shares will 
be made semi-ann 


the 
ceiv 
stock 
from 


ent dates. Cen- 
nk & Trust Co., is 


trustee. 

No substitution is permitted in 
stocks held, but not more than five 
stocks may be eliminated on unani- 
mous vote of members present at a 
meeting of the selection committee. 
may also be eliminated be- 
cause of insufficient market supply, 
or on — taken off the New York 
Stock Exchange. Privilege of con- 
version is offered’ upon surrender of 
400 trust shares. 

Two year trust shares are bei 
offered at the market by F. A. Wil- 
lard & Co., Ames, Emerich & Co. 
and Matthews & Co. The offering 
price includes present market value 
of d ited stocks, plus brokerage 
commissions, and a distributing 
charge of 6 per cent of the offeri 
price of each certificate plus a fix 
charge of 45 cents per share from 
which charges will 
commissions, trustee’s fees, cost o 
oo of stock, certificates and 
selection committee compensation. 
con” per share on January 6 was 


TIMBER PRESERVERS 
SHARES ARE OFFERED 


New Plant on Fraser River 
Will Treat Wood 
Products 


Financing is being undertaken in 
Western Canada of Timber Preservers, 
Ltd., a new company with a Dominion 
charter. Plans are under way for a 
plant on the Fraser River which will 
treat wood for preservation. The 
company will treat railway ties, piling 
bridge timber and other structural 
timbers; telephone, telegraph and 
power line poles, cross arms, culverts, 
paving blocks, etc. 

Plant construction will begin imme- 
Seonely and it is expected to have the 
plant in operation in time for 1931 con- 
struction business, Earnings of the 
business based on one cylinder at 
capacity, are estimated to cover divi- 
dend -requirements several times. 
Provision has been made to instal 
additional cylinders at a minimum 


cost. | 

The financing takes the form of class 
A common shares of no par value 
which are preferred as to dividends 
and assets and one share of class B 
common stock is given as a bonus with 
each four shares of class A stock sold. 
Management of the company will be in 
the hands of A. K. Leitch. Details of 
the issue are as follows: 

* 10,000 SHARES 
TIMBER PRESERVERS LIMITED 

CLASS “A” COMMON STOCK OF N.P.V. 
» Capitaliza' To be 


mn: 
Authorized Issued 
Class “A” com. n.p.v. 20,000 shs. 10,000 shs. 
Class “B” com, n.p.v. 40,000 shs. 20,000 shs. 
Dividends: Class “A” shares will receive up 
to $2 per share out of any dividend declared 
before any payment is made to class “B” 
shareho . Balance will be paid equally 
share for share until a total dividend of $3 
has béen paid on class “A” shares. 
Redemption: Class “A” shares are redeem- 
able at any time, in whole or in part, on 30 
days’ fiotice at $45. In event of liquidation, 
class “A” shareholders may receive up to 
$30 per share. There can be no voluntary 
liquidation of the company without the con- 
sent of at least two-thirds of the isaued class 


Security: Proceeds of class “A” stock will 


value, 
company owns approximately 


WE ANNOUNCE OUR 
STOCK 


10,698,667 


617,266,673 


174,648,400 
118,115,000 
10,698,667 


3,200 acres of gas leases in western 
Ontario of whie acres are in the 
Haldimand Gas field; 2,041. acres in) 
Woodhouse township, Norfolk count 1% 
and 207 acres in the Viena Pool, 

stated that: 


ocated to pip ae 


conveniently pe-line sys- 


tems, 
Shares are being offered at 25 
by G. F. Morrison & Co., ica" 


RETIREMENT 
EXCHANGE BUSINESS 
Our marginal business has been transferred to 


APPENZELLAR, ALLEN and HILL 
New York Stock Buchange 
New York Curb Exchange (Associate) 
ork Produce Exchange ( 


New Y 


Associate) 


Effective January 2, 1931 
PELLATT & PELLATT, LTD. 
The Star Building, 80 King St., West, Toronto 


We are pleased to announce the appointment of 


COLONEL REGINALD PELLATT 
TORONTO OFFICE 
As of January 2nd, our offices will be located in 


The Star Building, 80 King 


Street West 


(Formerly the office of Pellatt & Pellatt, Lid.) 
Telephone: Elgin 8322 . 
Our office at 200 Bay Street is discontinued. 


APPENZELLAR, ALLEN & HELL | 
MEMBERS a 


New York Stock Exchang 
New York Curd Exchange (Associate) 


New York Produce 
55 > 


Exchange (Associate) 


Those Who Should 
Find This Book of 
Great Value 


EVERY CANADIAN DIRECTOR —to 
i business connections of other 


ve all 
Soccters with 
meet from time to time. 


whom a director must 


BANKS, TRUST COMPANIES, FINAN- 


portance and connections 


CIAL HOUSES—to look up a man’s im- 
n 


a business 


way, as a guide in granting credit and 


for other 
annually 


urposes. These men buy 
ons of dollars worth of 


stocks and bonds, life insurance, etc. 


CHARTERED 
AUDITORS—to 


ACCOUNTANTS AND 
ply an independent 


su 
record of other directorates held aol 
directors of any company being audited. 


MANUFACTURING FIRMS —-this list is 
a cross section of the men of wealth in 


oes who _ ? = pone 
ve expensive cars, and have the 

tify their tastes. These men 
ve a high standard of-living 
asing power for the 


. means to 
not only 
but have h pu 
companies they direct. 


Clubs, Libraries, Hotels, Steamship Com- 


panies, Insurance 


wyers, 
and Agents, Brokers and Bond Dealers 
and many others will welcome likewise 


DIAN DIRECTORS 
gold lettering, size 


Companies 


this list of the big men of Canada and 


the companies they direct. 


How the Book was 


prepared 


A questionnaire was mailed to every 
director of over 600 companies covered 
by The Financia] Post Corporation Serv- 
ice and to,every director of many addi- 
tional companies, asking eath to list all 
companies with which he was associated 

the correctness of our list- 
ormation contained has been 
secured in each case from the director 
himself or from a* responsible official of 


and to ve 
ing. The i 


Toronto, Ontario. 


The Financial Post DIRECTORY OF CANA- 
AND OFFICIALS is attrac- 


tively bound in dark green cloth 
i by 7% inches and 
contains 416 pages. 


$7.Q:°° | 
4000 names 


THE FINANCIAL POST, 
153 University Avenue, 


ben oe in payment for 
Post DIRECTORY OF CANADIAN DIRECTORS AND OFFICIALS, 1981, 


Please mail post paid to 


Attached is $...... 


a Desirable Protection =~ 


As an insurance against emergencies, 
. ment program makes provision for = 
quickly convertible reserves in the 
_ form of readily. marketable, high- 

grade bonds. A-widely diversified 

list of bonds fulfilling these require. 

ments is contained in our J 

booklet, a copy of which will be 
sent to any investor on request. 


The National City 


B60 Be. Jame Serent 


¢ OTTAWA 
8S Sparks Sore 
* alee 


, - Advleery 

Gea. Cuanzm B. Gonpon, 60.2, nm Jom Amo 
A.J Baown, zc. Wor L. Marraswe 
» Le Cou Messner Mou, WN. Tair, £0, 


FIRST NATIONAL 
"CORPORATION 
OF CANADA, LIMITED . 


o. (69g sik ; 


INVESTMENT SECURITIES 


af 


200 St. James Street, 
“STOCK BROKERS 


athy 
vee: 
“ok 


me bi 
. é 
> . 
to 


HE. FINANCIAL POST 

made available to Canadian busi: 

men a new service—The Finar 
Post DIRECTO - OF } 
DIRECTORS AN 


agers, plant 
sitting on the 
listed wich their 
occupied, and 


is | and all names are 
alphabetically. 


The Financial Post TORY OF 
CIALS comptiocs 6 complete secked Us o7a 
en men who hove cteated and built 
up Canadian business institutions—men 
who have huge influence and buying 


power, 


with 


ORDER COUPON 


fn 


copies of The Financial 


his company, or if no reply was received, 
as was the case in a very few instances, 
from the best information available. This 
Directory should be as close to 100 per 
cent accurate as any listing can be. 


Amount Offered Yield 
$600,000 99 6.58% 


éden «+++ 100,000 shs. 25c¢ 
Class “A” pref. 10,000 shs. $30 al 
stock with each 4 shares of Class “A” stock) 


e+++ 1,500,000 shs. eee ees 
eee $10 units e* eee 
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Ginger dla of ° ren OF CORPORATIONS AND FOREIGN SECURITIES 


Due 
1960 Name .. 


Bond Issues—., Date 
——t Roofing Co. evcceses/ JAD. 


tock Issuee— 
Gas & Oil Developers aevaneeee Jan. nithee 
Timber Preserveré «-««seqse*** Dec, «-«s%> 


Two Year Trust Shares 
nders— 


Address 


Seeeeereetene Sseeeetereoeeoaece 456 


G. F. 
OQ, C. APMOtt oc cersesccrereveceressecernese 
(With bonus of 1 share Class “B’ 


F. A. Willard & Co., Ames, Emerich & O0., 
Matthews & Co. 
Can. Financia! Founders .....++++ eecceee ee 


FPPC RHEE REE ew ee eee 


SE ee ee ee ee ee SE Gee eee mee 
——_ << AY A a eee ee 


Dry Ginger Ale Limited 
Edmonton and Montreal 
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Audit Bureau of Circulations 


depreciation and some profit on 
at not much over present 
levels, Such farmers as these are 
the ones that are showing the way 
to their neighbors, 


CIVIL SERVICE SALARIES 


A RATHER insistent propaganda 


is being carried on by repre- 
sentatives of the Civil Service of 


paacee 
ali 
aE 


‘ 


cE eee: 
1229 


i 
5 
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the politicians to employ only our 
outstanding architects on our great 
publie buildings. 

Good architects are coming up in 
other provinces, some of whom have 
not yet had the training and experi- 
ence,, Let prime ministers call in 
consultation the national architec- 
tural leaders who are chiefly but 
not always to be found in centres 
like Montreal and eer ee 
they have greater opportunities. 

Landscape is even more neglected 
than: building architecture. Instead 
of employing well-trained graduates 
in landscaping we have often en- 
trusted our big works to sodding 
contractors whose experience and 
vision are limited to flower beds 
and cemeteries and who have never 
seen real public gardens or parks. 


BANKS AND FARMERS 

HE Kingston Whig - Standard 

wonders why it is necessary for 
Mr. Bennett to establish a farm- 
finance corporation with a revolving 
capital of five million dollars when 
Canadian banks have millions of dol- 
lars of idle money available for loans 
and have, in fact, hundreds.of mil- 
lions of dollars loaned outside of 
Canada. 


Mr. Bennett’s speech definitely de- 
clared that the loans would be “a 
class of business in which the banks 
can not engage.” It is an essential 
of commercial banking that all loans 
should be short term in character, 
adequately secured and thoroughly 
liquid. Loans of the type that will 
be made by the agricultural credit 
corporation, when formed, are not 
loans suitable for any commercial 
bank, protecting the interests of the 
thrift-people of Canada, to make. 

There is no shortage of money 
available for bank credit in Canada. 
Every legitimate bérrower can ob- 
tain suitable bank credit in this 


the operations of Canadian banks at 
home. Foreign loans of Canadian 
banks are more than looked after by 
foreign deposits. The last bank 
statement showed foreign deposits 
of $374,000,000 and foreign current 
loans of $226,000,000. It is obvious 
from this that the foreign business 
of the Canadian banks provides them 
with a variety and total of resources 
that enlarges their capacity for mak- 
ing loans at home. 

In addition to the current loans 
abroad, there were call loans, chief- 
ly in New York, of $164,000,000. 
This money is kept on call in New 
York because the New York call 
money market is the most liquid 
money market in the world. If the 
money were not on call in New York 
it would have to be in some other 
form equally liquid and convertible 
into cash on a moment’s notice and 


‘}could not properly be loaned for 


Appointments to these higher po- 
sitions must, of course, be on merit, 


j.and as far as possible should come 


shel. One typical well-managed farm 

. Where land lies fallow every third 

year, where the land is given the 

high valuation of $50 per acre, where 

modern machinery is used, an aver- 

| age cost of 46 cents a bushel has 

en struck. Even in some parts 

the United States, some farmers 

gtowing wheat at well below 
prices. 


The only answer that can be given 
_the -question of what it cosis to 

_ produce a bushel of wh-a: in West- 
: é a is that it runs anywhere 
9 cents a bushel, or even 

few cases, to over $1 a 
d that the variation be- 


tween different distriets and differ- 
emt farms is so great as to confuse 
- ghyone attempting a scientific ex- 


amination of the question. 

The Manitoba Free Press recently 
conducted a competition among 
farmers, asking for answers to the 

on “How much does it cost to 

uce a bushel of wheat?” Prize- 
letters are now being pub- 

show wide variation in 

ey indicate, however, an 

many farmers to ap- 

costs. Ths farmer who 


by promotion within their ranks. 
This would give all members of the 
Civil Service something te look for- 
ward to. 


PUBLIC BUILDINGS AND 


or others, rather than to call in the 
great national architects. Of these, 
Canada now has several whose works 
show them to be. second to none in 
the world. Is it not an outrage to 
employ, particularly at this time, 
on our great public buildings and 
monuments, any architects other 
than architectural leaders? 

There is no more striking example 
of an architectural atrocity than the 
provincial parliament buildings and 
some recent government and uni- 
versity buildings in Toronto, a city 
which thinks itself the simon-pure, 
last word in art and good taste. 
Still greater atrocities are many of 
the soldiers’ monuments which have 
been erected throughout the country. 

Fortunately, one of Toronto’s most 
public-spirited cit'zexs, Hon. Vincent 
Massey, has a real artistic talent 
in architeeture. When planning Hart 
House, which his family built for and 
presented to the University of Toron- 
to, he called in Sproatt and Rolph, 
Canadians who rank among the 
world’s great architectural designers. 
They had already made their mark 
on the Victoria-Emmanuel College 
buildings and are developing for that 
college, in the vicinity of the Parlia- 
ment Buildings, a group of unusual- 
ly fine stone public buildings. 

Another example of good archi- 
tecture in the same area is Knox 
College, the work of Chapman & 
Oxley. 

Then, there is another type of 
good taste among the educational 
structures in the same section of 
the city, designed by a young firm 
coming on splendidly, Mathers & 
Haldenby. And there is the work of 
John Lyle, who has artistic ability 
with a Beaux*Art, Paris, education 


ing | and a New York apprenticeship, who 


a five-year average 


- of 52.7 cents a bushel in Manitoba. | yy 
Alberta and Saskatchewan costs 


would be lower. 


undoubtedly will leave a monument 
to good taste in the great new build- 
ing he is designing for the Bank of 
ova Scotia, 

Visitors to Toronto, who will take 
the trouble to compare the hideous, 
irritating Parliament Buildings with 
these college buildings referred to 
above, will, we are sure, agree with 
and join us in putting pressure on 


ciatnttiat a ang rey pets tdi ree one 


commercial purposes in any event.. 


EDITORIAL NOTES 


have fewer dollars today 
but they are worth more, 
es ¢« s 


A Toronto paper recently esti- 
mated that ten cents a day addition- 
al spent by the employed workers of 
Canada would put $2,000,000 a month 
more into circulation. This, it was 
argued, would promote prosperity. 
On the other hand, ten cents a day 
additional saved by each income 
earner and invested well would pro- 
vide for many new developments 
that would help to ensure prosperity. 

= = * 


A cable from Buenos Aires states 
that business abroad is scarce be- 
cause of Canadian competition. A 
year ago the shoe was on the other 
foot. Canada is today moving its 
surplus wheat to market at low 
prices but it is the only proper thing 
to do. Moving out our surplus be- 
fore the huge American stocks come 
on the market is sound business. It 
paves the way for a more orderly 
movement of the 1931 crop. 

e ~~ * 


Here is a suggestion to our con- 
ference-conscious politicians from 
Elmer Davis, president of the Cana- 
dian Manufacturers’ Association: 

“One of the most important methods 
of advancing Empire trade is the fre- 
quent conferences of business men 
from different countries of the Empire. 
Such conferences are more inclined to 
seek ere of exchanging prod- 
ucts and getting down to definite meth- 
ods of doing so than to discussing 
abstract principles and general ideas of 
an economic character. 

* 


One large New York bank that 
failed receritly, held the $16,000,000 
note of one of its own subsidiaries 
and the chief asset of the subsidiary 
was stock of the bank itself. The 
whole loan may have to be written 
off. In the United States, as in Can- 
ada, banking laws prevent a bank 
owning its own stock or taking it 
as collateral but legislation, can 
usually be evaded by those who 
want to evade it and is not in itself 
sufficient protection for the public. 
In the ultimate analysis, the re- 
sponsibility for successful bank di- 
rection lies with the directors. 

~ * ae 

Kenneth J. Dunstan, who retired 
recently after more than fifty years 
of service with the Bell Telephone 
Company of Canada, of which he 
was latterly vice-president with 
headquarters in’ the Ontario district 
area, was one of the pioneers of tele- 
phony. Like that other great pio- 
neer of Canadian telephone work, 
Lewis B. McFarlane, chairman of 
the board of the company, he will 
retain a position with the company 
although giving up active work. 
Mr. McFarlane and Mr. Dunstan 
were always honest and frank with 
their public and while they have, 
from time to time, been the target 
for.the shafts of unscrupulous poli- 
ticians they have never stooped to 
underhand methods of counter-at- 
tack. Hence, the high measure of 
goodwill Bell Telephone generally 
euiore today throughout its terri- 

ry. 
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POST- 
scripts 


HO’S WHO IN CANADA?” is of 
course an interesting book from 
cover to cover but what other career 
in the volume has quite the romance 
of that of the adventuresome Cana- 
dian who became chief adviser to a 
war lord of China. Here is his 
career, (abbreviated slightly): 
SUTTON, Major-General Francis 
Arthur, M.C., AM.LC.E, 
Civil Engineer, Rogers Building, Van- 
couver, B.C.; Proprietor of Rogers 
Building, Vancouver, B.C.; Owner of 
Farm and Mining Interests in Cariboo 
— Portland Island, Gulf of Georgia, 


Born ‘Chelmsford, Essex, England, 
February 14, 1884, son of the late 
Francis Richard and Edith (Pryor) 
Sutton. : 

Educated: Eton and University Col- 


lege, London, England (Engineering). 
e 


nt to the Argentine, 1904, and was 

engaged in Railway Engineering and 
Contracting until 1909; with Lord Cow- 
dray on Engineering’ work in Oil Fields, 
Mexico, 1909-10; ‘Contracting Engineer, 
Railway and Bridge Building in Argen- 
— 1910-14; returned to England, 
1 

Saw ‘service with Royal Engineers 
(Staff Captain rank) at Gallipoli and 
France, lost right arm at Gallipoli and 
was awarded Military Cross. Was sent 
to America by the British Government 
as Consulting Engineer to United States 
Government, for manufacture of Trenc 
Mortars, etc., 1917. On conclusion of 
the war went to Siberia (Amur Prov- 
ince). Took out and erected the first 
modern gold dredge in use in Siberia, 
but owing to interference from the 
Bolsheviks, sold it to the Soviet Gov- 
ernment, 1920; went to Shanghai, 1921; 
to Yantze (Province Szchwen), 1922; 
constructed factories and undertook 
the manufacture of Trench Mortars for 
General Yang Sen; joined Marshal 
Chang-Tso-Lin, 1922, and became 
Director-General of his, Arsenal in 
Mukden, and reorganiz<~ his artillery, 
enabling him to defec« General Wu- 
Pei-Fu and occupy Pekin, 1924, and 
from this date until 1927, was Chief 
Adviser to Marshal Chang-Tso-Lin. 

Came to Vancouver, June, 1927. 

Was in England on the development 
and settlement of the Peace River 
District, 1928-29. 


A FASHION note from London, 
which possibly may be mis- 
printed, states that earnings of the 
most extravagant design and size 
threaten to become fashionable in 
that city this winter. This will revo- 
lutionize the ideas of many Cana- 
dians who follow the trend of the 
English metropolis. Local Beau 
Brummels are weering their earn- 
ings a deal smaller this year 
and m has been the key-note. 
Extravagant design and size was all 
the rage a couple of years ago but 
this year many have planned to 
wear their “atesen in dainty fashion, 
er Te dcteteh to coed 

. e des n questio 
referred to vebeiegas fashionable 
Canadians can set their minds at 
rest. 


ILE butter and egg men are 
not ah uneommon sight in 
Montreal, it was with some astonish- 
ment that business men witness 
the progress of a hen down St. 
James S recently. The bird was 
resting comfortably on the arm of 
its owner who undoubtedly was af- 
fording the fowl an opportunity of 
voning for itself the great business 
wo in which its products play 
such an important part. The hen, 
while unperturbed, displayed a keen 
interest in surroundings, and 
was heard to cluck approval as it 
eyed several of the largest financial 
houses. Although it is denied that 
the owner took the bird to the fi- 
nancial district to let her see for 
herself many people who now realize 
that they counted their eggs before 
they were hatched, the action of the 
bird’s owner is rded as con- 
structive, and one which may be ex- 
pected to be followed up by keen 
poultry men. 


New Books 


“Cheap Bread” 

An obvious bit of propaganda for the 
gris brokers and merchants of Great 

ritain, ‘“Cheap Bread,” by Ronw 
Moelwyn-Hughes, is nevertheless a 
most \ convincing little book. The 
author surveys the services rendered 
to the bread consumers of Great 
Britain over a term of many decades by 
the grain merchants of the old land and 
it indicates that some of the recent 
proposals to alter the chain of grain 
merchandising by new seq siation or 
modernistic experiments hold no prom- 
ise of economic benefit to grain 
growers or bread buyers or to the 
many intermediaries-in between, who 
exact exceedingly small fees for the 
vital services they render in bringing 
primary producers and ultimate con- 
sumers together. The author’s com- 
ments are particularly timely at this 
juncture when the Canadian wheat 
pools have seen the error of attempting 
to eliminate the British grain broker 
from their sales picture and have again 
enlisted his services in moving their 
product to market. The case made for 
the grain merchant in “Cheap Bread” 
has very quickly obtained this striking 
corroboration. f 

“Cheap Bread” is published by Ern- 
est Benn, Limited, Bouverie House, 
Fleet Street, London at 2s 6d. 


“Canadian Almanac 1931” 

The Cangdian Almanac for 1931 has 
made its,'appearance. This annual 
volume has been published for 84 years 
and has come to occupy a rather im- 
portant place among annual compila- 
tions of information on Canada. Much 
of the information is not available in 
any other form and this makes the vol- 
ume essential in the office or in the 
meee ee 

e carefu iting is the work of 
Arnold W. Thomas and L. C. Corner. 
The price is $2.50 and the publishers 
are Copp, Clark Company, Toronto. 


“Canada 1931” 

The Dominion Bureau of Statistics 
are bringing out a new and up-to-the- 
minute handbook on Canada, coverin 
the current business situation, wit 
special reference to prespests during 
the coming year. The title of the 
handbook is “Canada 1931.” A similar 
publication was issued on the occasion 
of the celebration of the Diamond 
Jubilee of Confederation, and another 
issue was brought out last year. The 

urpose of the present enlarged and 
mproved edition is to assist Canadians 
and others interested in the Canadian 
situation to study the different phases 
of the current economic trend in view 
of the depression which Canada, in 
common with other countries,’ has 
experienced since the autumn of 1929. 
It is felt that while it would be worse 
than useless to minimize the serious 
nature of the situation, a pessimistic 
attitude is unwarranted, and that 
Canada can best set her house in 
order, pending the return of normal 
prosperity, by looking all the facts 
squarely in the face. The handbook 
reviews the industrial, trade, financial 
and general situation of Canada up to 
the latest moment of which definite 
measurements are available, the sev- 
eral chapters, twenty in all, each 


Cost, Not Protection, Basis 
for Fair Prices to Public 


Canadian Machinery and Manufacturing News 


These are tariff-testing times. Eco- 
nomic history is in the making. The 
next few years will prove that a high 
tariff is a panacea for-many of Cana- 
da’s industrial ills or that it is a snare 
and a delusion, 

In the ‘long run, the tariff question 
will be answered by the people o. 
Canada, and not i governments. 
Either the people will accept higher 
= as good or condemn them as 

ad. 

It’s up to the manufacturer to de- 
termine what the people shall think. 

Protection is not a class proposition. 
Manufacturers are partners with the 
Canadian people, and should so regard 
themselves. Tariff protection means 
that, by virtue of the law, the people 
of Canada must purchase Canadian- 
made products or, pay more for what 
they import. This is what places the 
Canadian manufacturer under obliga- 
tion to the Canadian people. 

Having received the protection which 
he felt he needed, the Canadian manu- 
facturer should not assume that the 
Canadian people must buy his’ goods 
regardless of quality, poner or service. 

he manufacturers’ chief concern 
should be to give the people the finest 
ae at the lowest price, This 
ormula alone will make higher tariffs 
@ success. 

Cost, not protection, should determine 
selling price. 

The government can advertise urg- 


presenting the latest information con- 
cerning its subject matter, while the 
whole gives a bala all-round pic- 
ture of economic conditions throughout 
the Dominion as it enters upon the 
New Year. Business concerns and 
others desiring copies of the handbook 
may make app ication to the Dominion 
Statistician, Ottawa. 


In the Mail 


Mr. Bennett at London 
Editor, The Financial Post: 
I have been a subscriber to your 
vaiued paper for the past three years. 
J note in your last two or three iss 
that you have taken Mr. Bennett 
task for not pointing out while over 
here the benefits Canada has already 
iven in the way of preferences to a. 
and. Mr. Bennett, in his first broad- 
cast talk did bring Out this aspect of 
the case. However he doubtless real- 
ized that Canada differed in no way 
from the other Dominions in this re- 
spect. The average man over here, 
shaveeed as he is by free trade argu- 
ments, would only say: “Well, I suppose 
you do it because it pays you to do so; 
we don’t ask you to give it to us.” It 
was ‘more dignified and impressive for 
Mr. Bennett to act as he did and allow 
those of us who know the facts over 
here to do this talking. Undoubtedly 
the fact of what was not said, (and we 
all realize could have been said) has 
done much to impress the general pub- 
lie over here. 

You will now have heard what our 
Labor Government think of any pro- 
osal as to tariffs in any form. There 
s only one way if Labor is returned to 
‘make them see the value and that is 
for the dominions to withdraw the 
privileges they now give. That the 


ed | danger is realized is shown by the let- 


ter you publish from the Federation of 
British Industries. 

Mr. Bennett has impressed everyone 
over here in the most marked manner 
by his statesmanship. He may well 
prove to have been the instrument which 
will turn out our present government, 
He has got us all thinking hard (no 
mean feat I assure you). Canada ought 
to. be proud of him and many of us 

' over here only wish we could have him 


ing the people to buy Canadian-made 
roducts, but this will avail little if 
fhe manufacturers themselves do not 
offer the people every inducement to | 
buy, by ae goods of high 
quality at prices which are attractive. 
The Canadian people are acquainted 


{| with prevailing prices in the United 


States. They know values. They know 
designs. They know what’s new and 
what’s old and out-of-date. To offer 
them anything but the best would be 
unwise, To try to make the Canadian 
people pay high prices for Canadian 
goods that are in any way inferio: 
would be unfair, and, in time, fatal. 

Protection will give our manufac 
turers a larger domestic ‘market. New 
equipment will be required, and bette: 
methods. A larger domestic demand 
and modern production equipment and 
methods should bring unfit manufac- 
turing costs down, and make possible a 
larger volume of export business. 

Increasing production and sales wili 
bring new problems in service, and 
service in the years to come will play 
an increasingly important part in 
merchandising. 

Let there be no thought of a shelter 
ing tariff wall as we strive to make the 
best product we know how; as we 
determine our prices, and as we render 
service, 

Only as we do these shall we measure 
up to our opportunities and our 
obligations. 


here. There is no man who could have 
don. better. 

I myself know Canada sory well. I 
came out first in 1904, Nearly all my 
interests are in Canada. I hope next 
yea’, when my three children will have 
finished their schooling, to return to 
Canada for good. mat have all been 
out and like me, will be 100 per cent 


Canadians. 
H. E. MILES. 
Sherborne, 
Dorset, Eng. 
Dec. 15, 1930. 


Calvin Coolidge on 
Advertising 


By CALVIN COOLIDG 
in the New York Herald- 


When I was a boy in the hills 
of Vermont twelve miles from the rail- 
road the only merchandise I saw was in 
the country store. But horizon was 
widened by certain publications con- 
taining pictures and (descriptions of 
things that angectes to you I read 
and bought. The man who supplied 
them became rich and died a great 
philanthropist. He advertised. 

It is essential in the first instance to 
make good merchandise. But that is not 
enough. It is just as essential to create 
a desire for it. That is advertising. 

The-person or association of persons 
who can produce that combination of 
excellence and demand is performing a 
real public service. They enlarge the 
menta! horizon and provide new forms 
of utility and beauty. The material 
benefits pass over into spiritual bene- 
fits. Culture and charity are the by- 
products, 

A country that is opening two mil- 
lion dollars annually in the production 
and application of beauty lotions has 
resources with which to make large 
rchases of what it concludes it wants. 
he only way for the people to become 
acquainted with what 
through judiciégs advertising. Goods 
ne tag advertising are not worth 
selling. 


te. Reprinted by Special Permission. 
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. BARRELS 
CAPACITY 


T another 
instance of the 
range of the 
TORONTO IRON 
| WORKS accom- 
plishments is this 
oil storage Tank 
built and erected 
for the Shell 
Company, Mont- 
real. 


We are design- 
ing and building, 
steel plate work 
for customers 
from coast-to- 
coast. 


No matter what 
your require- 
ments are, we can 


fill them. Ask us 
about your next 


ey want is|' 


your boidings appraised to determine - 
Sonera 
may be tucrensed wich safety. 


You will find our January Investment 
List of real assistance to you in this con- 
nection. Copy forwarded upon request. 


Dependability 


Solid foundations ate essential for ~~ 

investment structures, Dominion, 

Provincial and Municipal Bonds are 
purpose. 


We shall be pleased to make 
sug gestions, 


AE. AMES & CO; 
LIMITED 
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Mara & MCCaRTt 


Moncreal Curb Markee f ‘god anh, ee 
Healey ee 


we 


STOCK BROKERS | 


W. HAROLD MARA 
E.G DAVIDSON 
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JOHN A. MARA © 
A. MORTON 
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TORONTO IRON WORKS 
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; Alone Shows Increase 
; 1929——-Peak Year 
Was 1928 


NO DEFINITE TREND 


"om parison of Loadings Week 


vy Week Reveals Uneven 


a Trend Throughout ‘ 


100,025 cars 
approximately 11.2 per cent.. Mis- 
aneous freight eaedeg oll mann 
dct, luinber and pulp and peper 
he following com 


4 


«| fall 


“O00 paneee 
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te 


a7408 54,079 61,976 
.. 95,087 41,504 44,286 


Jiness ‘Conditions 


in , Canada 


-THE FINANCIAL POST 


Business, at Low Ebb, Faces New Year 


_ Commodity Prices: 3 
fron and Steel: 
Foreign Trade: 
Car Loadings: 

| Employment: 

Stock Markets: 
Credit: 


Demand 


Week's Highlight: Bennett 


ers gets generally favorable reception 
across Dominion. 


Wholesale price index is 86.9 for 1930; 
down 8.7 from 1929, ‘ 


Food production resumed at November 
level after inventory, ° 


November imports down 30 p.c. from 
November, 1929, total. , 


1930 loadings declined 10.7 
1929 level; 14.9 p.c. below 19 


pases declined 4.5 to 108.5 on December 


Returning strength is manifest with 
turn of year. 


Canada 


z¢ below 


is still well below normal. 


Year’s total 13.4 
10.9 p.c. below 192 


Remains below normal seasonal level. 


United States 


Prices hold.firm as year ends. 


Steel mills operate about 36 p.e. of 
capacity. 


No rapid increase is anticipated for 
1931. i 


ps: below 1929 and 
figures. 


New low money rate serves as impetus 
to activity in bond market. 


Rediscount rate of New York Federal - 


Reserve Bank at new low of 2 p.c, 


plan of aid to Western farm- 


1930 Buying Power 
Shows 20 p.c. Drop 


For All of Canada 


Annual Estimate of The Financial Post Business Year 
Book Shows Production of All Gainfully Employed 
Persons Below 1926 Level 


4 Weakly Review of Business Conducted by The Financial Pest 


The net production of all gain- 
employed persons in Canada in 
amounted to $5,273,891,566 or 
per capita, according to a care- 

y pre estimate published 
this week by The Financial Post 
Business Year Book, 1931. This 
represents a decline of 20 per cent 
from the 1929 figures as estimated 
by the same authority. _ 

The SotEINS: table reprinted 
from the Business Year Book 
shows the net production of all 
groups by provinces for 1930 together 
with the per capita estimate for 
1929 and 1930 and the 


1 


er 
production capita 
(All groups) purch. Pr. 
1930 1929 


rovinces, the great- 
est per capita decline in purchasing 
wer occurred in Saskatchewan, 
ue to the predominance of agricul- 
ture as an occupation and to the fact 
that the greatest decline in produc- 
tive revenue for the year occurred in 
agriculture. 
The compilation of purchasing 
wer, according to The Business 
ear Book, is an attempt to collate 
at the beginning of cock ear every 
known factor that has affected the 
Dominion’s buying power during the 
previous twelve months, and to sum- 
marize from these facts, totals 
which represent both on an actual 
and a per capita basis, the economic 
worth of the year’s activities to each 
part of the country, some fifteen 


Analyzed by 


1980; months before any official figures 


are available from government re- 
ports. : 

The following is the detailed an- 
alysis of purchasing power for all 


366 | Canada, for 1929 and 1980, with 


SURVEY OF ALL PRODUCTION IN CANADA, 1927-1930 


1927° 


1928° 


comparative fi for 
ears as compiled by the Dominion 
ereee of Statistics: 

bat 
1929 


Gross Value of Production: sg 3 
Acricultareh ce. -- + 1.917,908,084 1,908,311,850 .1,686,449,000 1,226,184,000 


694,831 
876,559 
17,640,781 
279,873,382 
134,818,567 


Forestry 
Fisheries eeeeeeeeeeee 
Trapping ee eee ne 


POWEE seccce 


473,559,767 
70,668,167 
16,603 

808,250,712 

143,692,455 


466,838,000 $32,453,000 
68,947,000 65,453,000 
827 00 ’ 


2,867,903,204 2,918,086,508 2,649,983,246 2,058,620,000 


488,439,727 
116,082,000 


592,996,416 
129,085,000 


565,477,700 


712,082,800 
116,762,000 


138,508,000 


* $,425,498,640 8,769,847,364 4,046,060,000 3,408,700,000 


267 4.491.928, 980 4,896,650,800 4, 


458,550 


090,989,700 


780,507 739,570,132 602,647,080 


Tota) gross indus’! prod. 6,220,464,921 6,679,234,781 6,8 7,063,914 5,546,812,620 
of | Net industrial prod. .. 3,936,186,425 4,190,509,444 4,288,450,257 3,494,491,938 
Net prod. (all groups)? 6,055,661,420 6,446,987,600 6,514,625,016 5,273,891,566 


*Dominion Bureau of Statistics figures. 
**Includes shipbuilding. fIncludes all 
industries listed above. Represen 
te patrons of dairy factories. 
It will be noticed in the above com- 


pilation, that three separate figures | 


are given in arriving at the final 
result. The figure shown as “Gross 
Industrial uction” represents the 
gross mapas power of all those 
€ in industrial occupations 
such as manufacturing, agriculture, 
mining, and so forth, and represents 
the value 2 industrial production be- 
fore ms’.ing any deduction for the 
costs rc such production or for the 
goods consumed in the process of 
production. 

The segond total shows “Net In- 
dustrial duction” of these same 
industrial groups, after allowance 
has been made for the goods -con- 
sumed in the production process, 
and represents in effect “the value 
left in the producers’ hands after 
eliminating the value of the ma- 
terials consumed in the production 
process.” 

Two-thirds Work in Industry 

The final figure, namely “Net 
Production (All Groups)” is perhaps 
the most accurate yardstick of the 
potential rurchasing power of the 
country site in addition to the an- 
nual production of persons engaged 
in indastrial usuits itemized above, 
such as agriculture, manufactures 
and so forth, it includes the esti- 
mated production of other geately 
employed persons engaged in trans- 
portation, administration, trade, and 
domestic services. These occupations 
(acecrding to the last Dominion of 
Canada census, 1921) are followed by 


Investment Opportunities 


Experience indicates the wisdom of investing in 
fixed-income securities under conditions such as 
now exist. Government and municipal obligations, 
and public utility and industrial mortgage bonds, 
give an appreciably higher average yield than is 
to be expected when business is normal. Current 
prices also afford opportunities for profit beyond 
what is usually anticipated from investments of 


The January issue of our publication Investment 
Recommendations contains helpful information, on 
a wide range of sound securities. A copy will be 
sent you free-upon request. 


" Royal Securities Corporation - 


Timitad 


244 St. James Street 
MONTREAL 


336 Bay Street 


Oftices in principal cities throughout Caneda | 


ts gross revenue from 


cial Post Business Year Book 


{Finan Estimates. 
gainfully employed persons, in addition to 
agriculture 


plus amount paid 


approximately 35 per cent of all gain- 
fall employed persons in Canada, 
while industrial production in one 
of the above groups is the occupa- 
tion of the remaining 65 per cent. 

Analyzing the above figures, it is 
found that from the all-time reco 
achieved in 1929, the purchasing 
power of. 1930 has declined to below 
the 1926 level and just slightly above 
the 1925 level, due largely to the 
heavy drop in the value produc- 
tion in agriculture, forestry and 
trapping. ining, construction and 
electric power showed the greatest 
resistance to the downward trend, 
while the value of production in the 
manufacturing group shows a de- 
is i of 15.9 per cent from the 1929 
eve 

Trapping Suffers Most 

On a. percentage basis trapping 
suffered most due to an almost com- 
plete collapse in fur prices. Agri- 
culture came next with a 25.6 per cent 
drop due entirely to lower prices for 


Compiled Weekly by The 


C. P. R. Gross earn. (Dec. 31) .. $ 
C. N. RB. Gross earn. (Dec. 21) .. $ 
Car Loadings (Dee. 27) 
Common Stock Index (Jan. 1) «+ 
Production— . 
Pig Iron, tons (November) ... 
Steel, tons (November) 
Newsprint, tons (November) . 
Automobiles (November) 
Boots and Shoes, pr. (October) 
Flour, bbls. (November) 
Mineral Production— 
Gold, oz. (October) 
Silver, oz. (October) eeeeeeee 
Nickel, tons (October) ..s0+s 
Copper, tons (October) . 


The 


1930 
5,076,000 $ 
8,712,981 $ 

35,087 


1,789,875 
186,370 
1,968,736 
3,730 
11,840 
18,046 


Year End reviews contain little en- 
couragement for outlook 
quarter. 


in first 


practically all farm products. The 
price decline considerably more than 
offset increased production in most of 
the leading sources of agricultural 
production. The decrease in gross 
value of production in the primary 
producers was 22.3 per cent as 
against a decline of only 16.4 per 
cent in the secondary producers. The 
— e for all production is 19 p 
cen 

That this decline is in large meas- 
ure due to the fall in prices, may be 

ned from a brief review of prices 
uring 1930. According to the Do- 
minion Bureau of Statistics official 
index of wholesale prices, there was 
a decline of 18.9 per cent between 
September, 1929, when the decline 
first started, and November, 1930. 
’ reliminary estimated average 
for 1980 was the lowest since 1916 
when the index stood at 84.3 as 
against 86.9 in 1930 and 95.6 in 1929. 

The effect on farm purchasing 
ee is particularly noticeable and 

commented on in a review of Can- 
adian wholesale prices for 1930, is- 
sued recently by the Dominion 
Bureau of Statistics, which said: 

“The wholesale price index for 
Canadian farm products fell from 100.8 
for 1929 to 82.4 for 1930. This same 
index was 62.6 in 1913 and 161.6 in 
1920. Farm product prices have been 
falling since the beginning of August, 
1929, and between then and November, 
1980 (sixteen months) their index has 
gone down 388.6 per cent. As noted 
above the general number of wholesale 
eevee in this same period has fallen 

89 per cent, or not quite half as 
far as farm products. 

“Measured in terms of wholesale 
prices, therefore, Canadian farm pur- 
chasing power has been reduced by 
roughly 20 eee cent in less than a year 
and one half. Although both sections 
of the index registered substantial 
declines for the year, the drop in field 
products from 93.8 in 1929 to 70.9 in 
1930, on exceeded that of animal 
products which moved on a higher level 
and more slowly, from 112.5 to 101.6. 
Field product prices, therefore, aver- 
aged nearly 80 per cent lower than in 
1 while animal product prices were 
still higher by a small margin. Monthly | 
indexes at the end of the year, how- 
ever, showed the field products index 
to be 52 per cent and the animal prod- 
ucts index 24.5 per cent lower than 
1926 averages.” 


Machinery Industry | 
Had Record Year in 1929 


Canada’s machinery industry had a | 
pew - value of production in 1929 | 
when the output had a selling value of | 

,692,539 representing an increase of 

per cent over the value of produc- 
tion in 1928, the yoaptene record year. 
The 1929 production was 47 per cent 
ahead of that in 1927. The annual re- | 
port on the industry just issued by | 
the Dominion Bureau of Statistics | 
shows 169 plants in ees with a/| 
capital employed of $75,226,204, 

The industry has registered annual! | 
increases during the past five years 
and during 1929 eupeere 12,435 people 
who received $17,091,918 in salaries 


rd|and wages. The cost of materials in 


1929 was $22,264,416 and the value 
added by manufacturing was $43,428,123. 

Ontario had 120 plants out of the 
total of 169 with Quebec next with 28, 
British Columbia with eight and 
Manitoba with seven. The capital em- 
ployed in Ontario was $49,279,134; in 
Quebec, $24,086,518; Manitoba, $953,- 
$17 and British Columbia, $233,072. 
There was also one plant in New Bruns- 
wick, four in Saskatchewan and one in 
Alberta. 


Radio Licenses issued to November 
30, 1930, total 444,676 as compared with 
424,146 issued in Canada during the 
entire fiscal year 1929-1930. To No- 
vember 30, Saskatchewan and Alberta 
are the only provinces to show lower 
figures for the current year than were 
reported for the last fiscal year. 


Financial Post 


Weekly 


Latest — Caneiptive Jan. 1, to date 
1929 1930 1929 


4,560,000 $ 178,653,000 $ 205,137,000 
4,658,318 $ 217,247,422 $ 260,414,146 
41,504 8,144.489 3,524,019 


1,007,612 


14,898,392 
1,628,015 15,419,320 


182,052 ° 1,680,329 
21,871,282 


1,986,372 
17,480,161 | 


1,608,239 


12,546 


Coal, tons (October) 
Natural gas, M. cu. ft. (Oct.) 
! Petroleum, bbls. (October) .. 
Automobile Financing— 
Used Cars (October) 
New Cars (October) 
Construction— 
Building Permits (November). $ 
Contracts (December) $ 


Laber— 
Employment Index (Dec.) eeeeee 


Tra { ; 
Imports est ee 
Exports (November 

imports of Key Producte— 
Rubber, Ibs. (November) ..... 
Cotton, Ibs.. (November) «... + ° 


Petroleum, 
. tons (Octobe 
Exports of Key Prod 
ewsprint, cwt. (October) ... 
Automobiles, No. (November) 
Wheat, bush. (N M eves 
Woes flour, — {eon 
Electric Power—Outpu 
M. Kilowatt hours (November) 
Population— 
. igration (October) 
Immigration (July) ....cse 
Finance— 
Failures, No. {Oct.) ....++e00- 
Failures, Liabilities (Oct.) .... $ 
Bank Debits (November) .... 
Bond ‘Sales ‘ (December) $' 
' Ynstrance Sales (Nov.) 
Wholesale Prices :(1913100)— 
| ,General Index (November) .... 
Iron and its prodycts (Nov.).. 
Cottons,’ raw ‘ 
Grains eereserererete 
Live stock eeeeee eeeeeeceeesee 


erepeere z 


74 


| 


1,680,018 
2,257,457 
171,852 
2,475,741 $ 
1,266,065 § 


11,791,478 $ 
24,542,300 $ 82,549,000 $ 


108.5 


76,863,802 $, 108,788,697 
78,060,871 § 111,068,332 
‘4,766,000 
"786,000 
67,778,600 - 
970,000 
1,930,465 , 
3,896,395 
2,663 
“$1,217,624 
o) 102,271 
|, 1,485,136 


/ 278 
8,383 


». 216 
4,017,101 $ ’ 
$2,978,627,955 $4,176,749,612-$34,479,077,931 $42,866,333,084 
$4,131,954 $ 122,921,069 $ 746,603,307 $ 653,388,556 
+ $ 46,868,000 § 66,673,000 $ 518,182,000 $ 558,855,000 


22,642,002 21,915,969 


1,210,101 


29,666,142 $ 
27,054,881 $ 


| 
148,349,706 $ 220,255,867 | 
456,999,600 $ 576,651,800 


114,080 


2,971,643 $ 
38,869,531 $ 


16,171,400 $ 


35,723,222 
44,267,656 


119.1 


948,180,284 $1,214,627,537 
619,086,698 $1,093,891,958 


56,974,866 74,787,786 
88,140,000 183,809,967 
707,847,200 710,225,900 
460,089,446 995,589,383 
14,789,898 15,418,873 


$4,631,795 45,983,076 
41,653 7,472 
185,530,670 195,984,797 
6,912,884 8,968,901 
16,178,665 16,090,896 


* $8,889 59,243 
40.178 117,824 


6,062.000 
18;159,000 
92,408,800 
149,760,000 
2,167,212 
* 4,024,998 
i 5,973 
’ 92,444,896 
» ' 638,088 
1,596,048 
» «1,416 
16,465 


176 1,941 1,766 
2,050,282 $ 40,565,515 $ 32,891,423 


95.7 


REPORT SHOWS. 
LEATHER PRICES 
HAD BIG DROP 


Tanning “Industry 


Hard Hit in 1929; 
Output Down 


dus 
Was| 301 


A reduction in the number of tan- | crease fro 


neries in operation, the lowest num- 
ber of employees used during the 
past nine years and a reduction in 
the value of manufactured products 
to appreximately the 1924 level, fea- 
ture the report of the leather indus- 
try in 1929, just issued by the Do- 
minion Bureau of Statistics. The 
value of products is shown at $25,- 
807,165 as compared with the record 
a output* of $35,202,080 in 1928. 
he cost of ma 

583 which is the lowest since 1925 
when the figure was $17,904,138. 

During 1929, there were 86 tan- 
neries in operation, a net reduction 
of five from the preceding year. 
Three new plants came into oper- 
ation during the year, while eight 
were closed. Of this number, five 
went out of business, two were 
bankrupt and one was burned out 
and is rebuilding. The number of 
tanneries has- decreased each year 
since 1923 with the exception of 
1926. The total capital employed in 
the’ industry was $27,059,201, the 
lowest by more than $2,000,000 of 
any of the past nine years. Em- 
ployees numbered 3,313 and wages 
amounted to $3,934,883, a se 
from 1928 when 3,952 employees re- 
ceived $4,486,828 in wages. 

Prices Were Lower 

_ The decrease in value of produc- 
tion is a reflection of both a re- 
duced quantity of output and re- 
duced lower average prices for the 
finished product. e items under 
the head of sole leather had a total 
value of $9,078,274 as compared with 
$13,670,844 in 1928, while items un- 
der the ‘head of upper leather had a 
value of $11,608-224 as compared 
with $14,535,595.- Harness leather 
dro in value to $1,380,245 from 
$2,643,104 and glove, trunk, bag and 

ketbook leather dropped to §$1,- 

6.181 from $1,474,065. 

The principal items of sole leather 
production are union tanned hides 
which averaged 37 cents per pound 
in 1929 as against 43 cents the ~ 
ceding year and oak tanned sides 
which were down to 38 


nder the h of upper leather the 
eae items are cattle and horse 

ides which averaged 27 cents per 
square foot in 1 and 81 cents in 
1928; ealf skins which a 
aoe the arn - and bent 
cen e g year, paten 
and enamelled shoe leather which 


sold at an average price of 27 cents. 


4 


36 | until 


process. 
szage capital investment was but 
slightly less than in 1928 due to re- 
duction in the number of tanneries 
in operation, 


terials was $18,065,- | Salari 


Imports of leather curing 
year "arep to $6,197,514, a de- 
crease of 1.5 per while 
had a value of $7,311,822 for a de- 
crease cen 


of 33 per cent. The trade in 
leather is yesseipalt with the United 
States the ted Kingdom. 


MANUFACTURED GAS 
CHEAPER DURING 1929 


Steady Decline Noted Since 
1922 According to 
Price Index 


Continuing a steady decline in the 
price of manufactured fuel gas used b 
domestic consumers in Canada which 
started in 1922, the Dominion Bureau 
of Statistics index number of prices for 
this commodity is ) as 97.6 for 
1929 as compared with 98 in 1928. In 
1921 the index stood at 109.4 and each 
succeeding year has shown a decrease. 
The corresponding index for natural 

as used as domestic fuel increased to 

8 in 1929 as compared with 92.2 in 
1928. In both cases the prices in 1926 
are taken as the base 1 
Natural fuel rates have not re-acted 
major price movements of geheral 
commodity levels in the same that 
manufactured gas rates have. hile 
rates of both natural and manufactured 
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{s less than 28 per cent above the 1913 
level while the index of natural gas Dairy : 
rates is ‘nearly 60 cent higher. 
uotations for satare wy Tange from 
seks ce rt | 
per 1,000 cubic feet for manufactured | compa: 
The following reductions were noted| Domiftion But 
in 1929 manufactured fuel gas rates. zisase fn 1929 


The price at Sherbrooke fell from $1.35 
Creamery butter, mises! 
only Reena show an ine 


in 1928 to $1.21 per 1,000 cubic feet in 


1929, and from $1.53 to $1.44—$1.53 at 
we. rp 


to 


‘th 
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dropped from’ $145-—$1.50. to. $120—° ; 
rom om : ' 
and fro to $1.75 at Strat- 
nize No siecncae ae tatoo were Myers 
Tec ie 

The only change noted in natural fuel | mad: 
@e rates was for Medicine Hat where factory 


price for 1929 amounted to 23.7¢ as{ decides 
cgetent 50 e pees cubic feet in| Miseell: 
1 Notwiths the _ increase, | to 
this rate was the lowest reported from/| whole 
any Canadian city. $153,23: 
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individual company.” 
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war. Sep 
capleneenteda When the world-wide decline in commodity prices set in and a practical Simultaneously with this development un xplorations. 
D d for Paper Likely : halt was called to the raising of capital for new mining development, | revealed that in Sudbury richer bodies of copper-nickel ore existed and 
EEE — emand ior fap Canada Dairies Passes Canada was beginning to come into its own as a great producer of base | the nickel mines became primarily copper mines. But n produc 
metals. The production continues to go on at a pace that has abated but/| increases steadily and the product, being controlled 
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siteeninanapns metals—copper and zinc—and almost touched previous high points in nickel 
Consulting Engineers ted dl} lorati d development work in new base metal areas has/| mineral will probably remain unchallenged for many to come, 
en . AWAIT STATEMENTS with the. Commer of ‘sanets of Sear slowed ‘down and a revival of such activity awaits upon world Canada in 1930 produced 103,000,000 pounds of nickel or more than 90 © 
200 Fifth Avenue, New York City lid tin Plans Still in|| Canada Dairies to Dairy Corp. | || economic reconstruction, which will bring with it either higher actual | per cent of the world output. . 
Hardy 8. Ferguson, p AS.C.E., ELC. Consolidation flans ‘of Canada having been signed || metal prices or higher relative-prices compared with other commodities. Low Metal Prices Chief Problem of Moment 
Moses Teune, Menber ASME, EL Abeyance— Opportune at 6 o’clock on the evening of || Exploration and development on a large scale await, too; the pioneering Primarily the chief problem of the base metal mines of 
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SO dines trying years in its history.|| effort will be to increase effi- || nickel mines at Sudbury are evidences of Canada’s more recent progress in | importance as world conditions make further operations profitable or stir 
Wien ht Beige ee Though the falling off in demand ciency of plant and_distrib- the field of base metals production. : ~<a to fusther effort to open up new low-cost developments, 7 4 
ngs was Jess than that experienced in|} tion methods, to increase The part that the development of base metals mining has played in the | €*Piorer al 
other lines of manufacturing activ- routes and to build up a prof- development of our export trade may be partially seen in a table showing This fo one.cf a series of.axtidies dealing with Cancdé’s = 
ILTON RID GE OMP ANY ity, the increase in manufacturing itable and increasing business. the surprising growth in our exports of the chief base metals: — position and the major potionel eevee | ot today. The fit oe 4 
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met, Ys ee i‘ year on the right side of the ledgers. |} laws. Its capitalization consists Lead 2,000 “688.601 529.428 1,198,146 10,687,887 
BR cay. : —. inancial statements of the differ- of $1,000, 6 per cent first None None one . 366, 
Designers, F abricators and Erectors ia fo ay operators will not he Suntene mortgage 20-year panes $1,- Canada’s Advance in Copper Production a 
er Esa th for another month or so. The re ’ cent <irst pre- We may consider in briefly and in order some of the chief base metals 
es of every class of will be examined with unusually keen ferred stoc ane Sesser De pa | of Canada. Take copper. Before the war Canada produced a substantial 
Bh a SAY AER? interest this time. Tite semen shares, a ; Sts quantity of Seana aan 50,000,000° and 75,000,000 pounds yearly 
Lower Output in 1930 and AO O00 ot the 6 cer’ || chiefly from the low grade ores of British Columbia and as by-product, of ; 
= tructur , The report .< os pions aveets A ee £ oy rows nickel gre in Ontario. None of.this was refined in Canada, all being exported From Our Own Corstepéndent Ah ode 
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other hand, the Canadian mills are , world’s total. The year saw a new high point reached in production with | tonnage to ooh pg te. 
expected to carry over a large ton-| Though substantial savings have | works going on throughout Canada providing for still further increases in | present pecspocts. sre ere 
nage into 1931. At the end of} been made in manufacturing costs,| output. Probably over 200,000,000 pounds of ore was smelted or refined on Pair ap -gay pick, | apt 
December, 1929, stocks on. hand/ the revenue received by many of the | in Canada and the proportion exported in the form of ore had shown | up in orders shortly, io ely that 
totalled 24,946 tons. The correspond- companies does not return a profit | considerable reduction, The large copper producers have built or are | output and shi — a 
ing figure at the end, of November | commensurate with-the present cap- | building their own refineries. rent eran th - or) d 
rr : H)| last was 40,372 tons. A reduction | ital set-u We are producing copper on a large scale in British Columbia, Manitoba, | many months pas 
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; || industry is still faced with major/the payment of obligations in| large copper producers have acquird manufacturing plants to control the| recent months. Up to the end of 
problems. In the first instance, | respect to senior securities. As far | manufacture of the raw ore through to the finished p in the form of | November there had been a decline 
— Jo a nee Stee as the common stock is conce copper wire. Our copper industry is growing rapidly and is growing in a of 12 ee December  Seures 
. : owever, there is prospect 0 anced manner. falling off from 
a Orel ss §|| estimates do not lend encourage-| initiating dividends for some time Copper prices are low but in our major developments in Canada costs | those of the same month a year 
te General Uffices || ment to the belief that advertising | to come. also are low. We have enormous potential copper mines that will come|On top of that new advertis 
485 McGILL STREET g| | lineage will be greater in 1931 than Definite Action Awaited into production in time. Steady growth in copper mining is insured in| budgets for 1931 call for the use 
ie MONTREAL | | in the past year. Rather ist likely! ‘There is a strong belief that the | Canada although the spectacular of recent years will of course 
‘ that the space used for advertising | industry could be p in a sounder | give way for some time yet to slower development. d O 
ead Saint John, N.B. will be less. _ ‘ position through the consolidation Lead and Zinc Mining Develop Borc en Co. Office 
' SE arne One wets later | of the major producers. In this con-} Canada has in recent years stepped into an important position as a Moved to Toronto 
fm business, Economists and others | nection Abitibi Power and Paper, producer of both lead and zinc. Lead has for many years been produced in| 144 omcs in Canada of the Borden 
“cpectineg that comiitions | oeeue Brooks, Canada, Power a British Columbia, both in a large number of silver-lead-zine mines and | co, which now has a chain of 
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th at pcm eg = ela ag Paper have been mentioned. and most of our lead is exported in the refined form. Annual production | Fastern Canada, has been moved from | i” 
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place. In the event that it does|a view to arriving at an equitable | >anks fourth in the world as a lead producer and produces about nine per | from 115 George Street. 
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A favorable factor, h , is to : cessful working out of metallurgical problems in the ores of the Sullivan | central place from which to keep in 
be seen in restricting the installa-| existing. conditions "a consolidation | Mine in British Columbia. Research work by Canadian engineers opened | ouch with, the companys varied, Cons, 
tion of new machines. At the end| of the prime necessities of such a| the door to this mountain of wealth. The Sullivan mine remains the chief Dairy, Teseate, bane Yaen oc. fuk he 
of November the installed rated move would be the cutti down of | Source of Canadian lead. crowning move in the Borden Co. pro- 
capacity of Canadian mills was| capitalization in line with present Zine occurs freely in various parts of Canada often in deposition with | cramme in Canada, and this large in- 
11,940 tons daily. This figure will| and prospective earnings copper. Co operators would prefer not to have the copper in their | terest in itself had @ great influence 
be over 12,000 tons by the end of the| The latter move, of course, is the | ores at all but it is typical of the ingenuity of Canadian engineers that/in the decision to move to Toronto, 
first quarter this year. With the| stumbling block to arriving ‘at any | they are turning the presence of zine to profitable ‘account and zinc _— it is believed. ; 
completion of machines now being | definite conclusions in respect to the | Copper zine ores is being concentrated profitably in snare and = . : =: 
installed, however, there is little | consolidation. It has been s ted, refined zinc at Trail for many years and a zine refinery vane t Bridgeburg, Fort Erie 
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the _— of ——s - _ be} banks are likely to be imperiled 
regarded as a depressing factor. through the inability of the borrower| . 
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demand last year, the producers} The provincial governments in ‘ i 
TORONTO, ONT. effected economies. in many direc-| turn ean do a great deal of good in Mecison a 0 Sohasel’ sown "and soeatinel. Geminiien® Seen, SONAL, ieee anno 
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Espanola, Ont. Fort William, Ont. f on ee Sa = a used came /| leasing. All that is in the past, Daily Beacon-Herald, Strat- veloped so great a business, no "ess methods and ideals of the old crowd has 
Pine Falls, Manitoba sho eae es ge pur- | however, and the present need is ford. — Lieut.-Col. J. B. Mac- doubt we would have stories Economist were so completely those now in control 
ases from independent pulpwood | pressing. - lean, V.D., LL.D. president of about him telling of the suc- ee with those on which ing the paper 
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Groundwood Pulp News Sulphite Pulp the year and this will have its effect} _ 1s Valued at $27,658,312 tree at the Royal York the strated the ability of his own ther to do with such an alli- foundations 
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: hardly be effected to any marked | jnterests. These meetings did not P 
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would appear that this would be the} Capital employed amounted to $37,- has been unduly attentive to a delightful bit of the romance writing. To most of’ them, re- 
best move. Pulpwood supplies have | 224.436 and the average number of the families connected with the of Canadian business, jection slips mean that the 


been plentiful f employees was 7,259. Wages and sal- MacLean institution, editor doesn’t know his job. , 
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Successor and Operating Company of ~e - eutneaet in cant = cnr bankers, amounting be too much to expect to get of 1915.—J. B. Maclean. 
ng to stake so great a p ometimes to hundred - 
pe Ey er Limited, for the Colonel's worldly pos- sands. It has never 1 wats thes 500,000 SUBSCRIBERS 


sessions. Within times more in its history had to put u An advertisement has b re lation of 
St. Maurice Paper Company Limited recent we believe a syndicate any securit vr we ertisoment has been of the entire population 
y for these over- wil! 
Cap de la Madeleine, Que. : er- prepared and wil! appear in Canada, 


* 
offered as much as eight mil- drafts, This:is an answer to all our publications in which Th important point, 
Consolidated Oka Sand & Gravel lion detless for the business of the complaints made the other statement ja made we have now himenin te auntie with our 
. the MacLean Publishing Co. day by an M.P.P. that banks over 500,000 subscribers. circulation is that'we reach 
Company Limited and the answer was a shake of would not lend money for sound Each issue of the various. responsible people, men and 


thé head in the negative direc- business. - MacLean publications is passed wo with real buying power 

tion. If that price is too high About 80 years ago a very on to oth b f the- men wise in lati : 

BRICK. CORE 5 AND CONCRETE oa im the Colonel can favorable prevesitien ase oe one or to various outplevees abatioben” abate, we tel = 

t. inking up of Dry Goods Re- in offic d shops. It i - i f 

Port alent Pulp and Paper } MOULDING ASPHALT PLASTER The point is here: That busi- view, a MacLean publication, erally estimated that ae eopy seeeal ichicaien containing 

rporation, ness has been developed in with the Dry Goods Economist, of a well-edited publication has important statistical informa- 

. Port Alfred, Que. ; enon — oe neat es ab Fo _ the ee s least five readers. This would tion regarding mercantile busi- 

: 00 o the south, mov 0 ecord, London, was consider ve us t d a half milli f Can- 

nae. — _ fog Co. Ltd. ; , WASHED RIVER SAND United States, and there de- and almost completed; but it adieh. oo aa teat so ee ne HT noon z ' 

Anglo-Canadian Pulp.and Paper Mills PIT SAND : 
ere : Truck and Rail Deliveries THE MACLEAN PUBLICATIONS 
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NAME RECEIVER Can dinc cil Coonan aaa 
NAT. DISTILLERIES |~222dian Oil Cos. Safe ye 


CONSERVE ASSETS If U. Ss. Protects Crude _ FOR 1,000 FR 


Liquor Clearance Legisla-| British American Oil Would Get Larger Proportion of anadian 
tion Blamed for oan Potential Production From Oklahoma Ci P Wells rae 
Move —International Pete Would Refine Colom-  . 
PE bian Supplies For Foreign Market 


Member of Audit Bureau of Circulations. aed $5.00 Year 


Can. Vinegar Year 
Shows Improvement 


i COVEK Nes | Lhe Financial Post 
COMMON STOCK and The Maritimes| 


Ei ictages inte Presiden Peblchine Company, 

“18 ng in Its the Meee : aa . vember 380, 1930, will show 
: “The Pictou ‘Advocate, in correct-| continue to keep in touch with me by || sults for the preceding seen 
calls. Of th 


History su 
Bh ; Its for the preceding year. 

. —eee ing the impression it created when | letter or personal ose This reflection of fact 
a From Our Own Correspondent it-eredited to The Financial Post an| who have gone, Hon. W. S. Fielding, <8 . - 


editorial that did not appear in this|the finance minister, was the mont |) eeyteere Were large and high- : 
paper, says: intimate, Unsympathetic at ‘i ality crops of salad and pick- MONTREAL.—An suplcetee for! With opponents of curtailment 


eer : , ling vegetables, which caused j 
“The editorial ‘Mills and Maritimes’| he a free trader, trong a pro- rresponding increase pone for aoe Distilleries | . 44 pro-ration erud 
which we quoted and sigubonted nyt tectionist—we soon ‘wunerenned each Seminary meager Boon in the [| has been made by David N. — oil roduction aman ing tasitt 5 


last week’s Ad demand for vinegar. Sales of president of the company. t 
Financial qthet sas nee peg is Sacrems bottled vinegar also showed an || stated that assets are in excess of on at Na mn more 


together, increase. $3,000,000: while liabilities are ap-|° 


i Cha: 

both papers on our desk at the time of y Pictou contemporary once de- ne company’s —_e aoe Wallecs a oom snpuaaied pro- 

yulting and mistook the Times clipping | 8cribed me in his paper as one of the in its second half year; no esti- visional liquidator 

sive not being before ua, "Fke mstate| When one remembers the number of|| Ate as to, 1901 business is | Recelvership was considered advise |Betoleum and Brith American Ol 
might have been due partly to the fact} disti oo “ available. It will depend in able to co ts until if high cate estilo 4 my anne 


that until recently one always looked 
for an expression of friendly feelin 
towards the Maritimes. from Montrea 
while from Toronto one did not look 
for anything except unfair criticism. | Century ago several h 
There has been rather a change of |i: the Pictou distri 
a late, however. Toronte is apparently . 

making an effort to develop a better|/in 1 
attitude to the Maritimes, while Mont- 
eS eno ve *. sae, 08 rain 

at sort o . has shown 
itself hostile.” ie 


The Pictou Advocate is still unfair 


Financial Post, to, as we stated 
nadvertently, We had clippings from 


|now under way are comp! ord eum. seems 
petrol There 
reorganization. = ie epdermate eee to be more chance of such an out-| Much 


interests are presently ne 
come at present than there a 
with those in camel a ation appeaved 


Distilleries looking to # plan which, |‘? be some months ago, although 
if 1 is to i ere are still strong ts op- 
the « nies’ situation. TPFOve | posing it. 
Trouble in Export Mart 
Difficulties surrounding the com- 
pany are laid to legislation which 


t measure once again on 
the pickling crops of 1931, but 
taking an average over years 
the company’s expectations are 


wiricr| CANADIAN CAR 
SECURES ORDER 


So far as British American Oil is | United 
such add 


’ 7 
ssp tte RY te git a ie 


beat 


oe 
_ 


; 
spareenaat noe ana aa in Ya: a ce 6 
Ee aR ee obihailyaeaaie ns tee ia tee ne as 


Sie aa 
ee YM 


that |better and more extensive 


paid te th 

eb the four for one 
should like to point out to sha 
the conservative accounti 


Prices Discount 
1 Next Payment 
Bridge Bonds 


and debentures of 


balance | the edi 


ee atae : ih 
| i | < f 


¥ i the rest of 


ent of 
on paym os 


50 | home make. 


eae 
annual meeting 
will be held at the King 
sl in Toronto on February 


Cochran & 


Investment Bankers 


io pane Post and the Mac. 
’ shing Company when 
links us with the theory that Toron- 
to is apparently ae = effort 
op a better toward 
the Moxitiesen. . 5 F 


In the first place, the MacLean I 


Publications are not a Toronto in- 
stitution. They belong to all Can- 
ada and not to any section. Nearly 
all the publications owned by. us 
are printed in.Toronto because it is 
& most central point for quick dis- 
ution. Readers from Halifax 


Vancouver want their news as quick- | , 
them. 


ly as we can get it to 
Difficulties in Toronto 


Toronto has treated its national 
service publications more brutally 
than it ever ee the Maritime 


ried on a campaign 

on the ground 
educating the merchants of the 
to better business methods; 
advertis- 


to compete more su 
= b Senet merchants om Bos - 
cBhedtlonal Teche, should be 


hare— | handicapped .or destroyed. 
As far as any previo us attitude 
was concerned, ve always ~ boycotts and 


that the Maritimes have had 
ground for ing hurt. It is the 
way of the a 


time 


Few editorial trips of this sort 
show immediate results, We are 


m telligently with 
local and national problems as they 
arise in years to come, Too often 
the publication of such knowledge 
and experience for a time puts us 
in a most unco le position— 
as when it goes con to the fixed 
but misinformed beliefs or selfish 

readers in other fields. 


y 


real understanding lates into lead 


the minds most men vision and 
fewer never think. 


Reporting the annual meetings of | * 
the Ma ng ngs 


aritime Boards of Trade year 
after year, of course meant no profit 


ed,/but an immediate considerable loss 


manufacturers and leaders in 
e | cul educational and public life. 
the first annual meetin 
Provinces Boards 0. 


cer, the late a 

| and many. others were old subscrib- 

our attitude, and they 

easier for me. So did 
chief 


the 

can ever pay. Always sound and far- 
seeing, he has given the best that is 
in him toward upbuilding of the 
Maritimes. 


several of my busi- 
im reports of that 


war years, we continued those ver- 
batim reports. I sent each year to 
these meetings different members of 
torial staff that they might 

tand Maritime problems 
conditions and, interpreting them to 
Canada, make for better 
understandings and national unity. 
In the 87 years since then I think 
our editors have done for the Mari- 
times much fine work in many direc- 


tions. 

All through those years, the re- 
ports in my business papers were 
used as the official report of the 
Maritime Provinces Boards of Trade. 

On my own tour in particular I 
made the personal acquaintance of 
almost every business man in the 
three provinces, including The Ad- 
vocate’s owner—a Mr. Hamilton, I 
th who made such fine candies 
fut Ontario referred them to the 
eettantly helpful to 
warm friends, cons y helpfu 
my: editorial staff with important 
news and suggestions. Many of 
them, I am happy to say, are still 
going strong and prospering; who 


unders 


. 


and | Co for 


at | on into the spring. 


panies which depend on sales in ex- 


sare Coavente of liquor to the United 
FOR $4,500,000) Sst Som, Saad pore, Com 


Volume of Business is 

Shaping Up Well 

for 1931 

From Our Own Correspendent 
MONTREAL, — Receipt of an 
order for 1,700 box cars from the 
Canadian National Railways by the 
jan Car & Foundry Co., assures 


that organization sufficient work to 
main plant operations until we 


This is the second order that Can- 
adian Car has received in the past 
two weeks. The first was from the 
Canadian Pacific Railway for vari- 
ran to approximately $1,500,000, The 

pproxima: ,000, The 
Canadian’ National vormixent has a 
value in the neighborhood of $4,500,- 

000, making $6,000,000 in all. 
tees OTe coe at 
a ros e 

once to 

mine with some aieees of 


the trend of freight movements for | Bo: 


this year. It be recalled that 
recently this company sold $14,250,- 
000 of pment trust certificates, 
which for an outlay of over $17,- 
000,000. amount 

far is probably under $5, 

The Canad National also will 
likely be in the market in before 
long. size of the orders placed 
by Ahis institution, however, not 

to the expectation that future 
orders will be of any considerable 


Dividend Possibilities Good 
With the receipt of a few more 
million dollars worth of business, 
Canadian Car would be in position 
earn its ‘erred and common d 
dend requirements. At the end of its 
last fiscal year, namely September 


30, the company repo as 
tter | cash position. Renee from ite ie 


ce. 

My first trip, however, un- 

y, to yield a pt 5 wt Sas 

cash profit many thousands of 


dollars. 
industry, made [a > 
us 
and finall aad ah 


then 
ates 


th 
tional and 
own editors having or su 
have special or more expert 
tion, sometimes entirely 
with one. 


orma- 


vestments will go a long way toward 
taking care of the aa divi- 
dend, so that profits from operations 
this year can be largely credited to 
the common s 


t 
in be in the | pla 


port markets for revenue ‘have felt 

the pinch of the keen competition 

which has develo in that field. 
National D 


on the common stock and in the thir- 
teen months ended December 31, 
1929, common share were 
82 cents. : ’ 

Capitalization consists of $329,400, 
7 per cent erred and 83,000 


m1 seonee ot ue Eee cummnan ses, OS 
dividend has paid on either all. 
stock, 


Was Formed in 1927 


come 

which 
which 
thro 


a earnings in | PF 
e . 
1928, were equal to 50 cents a share b 


a 


a5 


International Pete are an im 


the larger, with a uctive ca 
of about 8,000 ons a day oe 
ohecnge capacity of about 2,250,000 


gallons. 
The shares of National Distilleri 

which are listed on the Mon 
Curb market, have discounted the 
present situation and have been 
nominally ted around 60 cents 
for some time. The high for the 
stock in 1929 was 17. 


RED COULEE FIELD 
PRODUCES 47,576 BBLS. 


New Alberta Area Record 
For Eleven Months 
Announced 


LETHBRIDGE.—Although the Red 
Coulee crude oil field, adjoining the 
international boundary between Alberta 
and Montana, is just over a year old 
the few producing wells that have been 
put on s y production on the 
Alberta side of this international 


ft structure have yielded in the 11 months 


Investment Firms 

MONTREAL—It has been deemed 
advantageous to segregate the two 
firms presently associated under the 
names of Hodgson, Jarvis and Co., and 
Hodgson Bros. and Dunton, Ltd W. M. 
Hodgson and J, P. Hodgson are retirin 
from the firm of Ho n, Jarvis 
Co., to devote their entire time to the 
business of Hodgson Bros. & Dunton. 


Dominion Steel and Coal 


Operations Less for 1930 


Our Own Correspondent 
Zz 


From 

MONTREAL—In surveying ac- 
tivities of Dominion Steel & Coal 
the past year, C. B, Mc- 
Nau Vig mee of the com 
states that the output of coal for a 
divisions was about 87 per cent of the 
amount lifted in 1929 and the amount 
‘of pig iron and steel was nearly 
a cent of the preceding year’s out- 
pu 

Advantage was taken of slacking 
activity in production to make some 
im t improvements. In order 
to enlarge facilities of the genera- 
tion of electric. power, a complete 
and up-to-date power station was 
er at Glace Bay, the rated ca- 
pow of which is 10,000 h.p. This 

connected not only with the power 
system at the steel works at Sydney, 


ir | but with the collieries at Glace Bay 


and at Sydney Mines, where c 
power hereafter will be utilized in 
many operations for which steam 
and com sed air were formerly 


employed. 
number of relatively important 


Announcing the formation 


of 


Co., Limited 


“ 


Dominion Bank Building, Toronto 


which will continue the investment branch 
of the business formerly conducted by 


Cochran, Hay & Co., Limited 


improvements were made in the 
facilities for transportation of coal 
underground and new man conveyors 
were lied in several collieries. 
At the steel works, the most not- 
able improvement was in the blast 
furnace department where one fur- 
nace was rebuilt, Throughout the 
works a number of improvemente 
have been made which put them in 
condition to undertake large opera- 
tions when the demand for steel 


of the past year, according to federal 
overnment figures, a total of 47,576 
arrels of oil. With production run- 
ning around 6,500 barrels a month the 
suomuelion for the 12 months will be 
well over the 50,000 barrel mark. 

The figures for December are not 
available but those for the preceding 
11 months are given as follows: Janu- 
ary, 1,790 barrels; February, 1,180]: 
barrels; March, 3,006 barrels; April, 
2,775 barrels; May, 2,852 barrels; 

; August, 6,423 barrels; 


wells in the field on the U. 8. side to 
e extent of 44,420,000,000 cubic feet. 
The Skiff field, about 30 miles north 

of Red Coulee, produced duri 

June, July and A 

heavy crude from 

the crude being used in drillin 

ish No. 4, which is shut down just over 

the 3,000 foot level. 


Beatty Elected to Board 
International Nickel 


From Our Own Correspondent 

MONTREAL.—E.- W. Beatty, chair- 
man and president of the Canadian Pa- 
cific Railway has been elected to the 
board of directors of International 
Nickel Co. of Candda in succession to 
the late Lord Melchett. 

This move strengthens Nickel’s board 
and gives the official stamp to the oft- 
repeated statement that the Canadian 
Pacific is one of the large shareholders 
of Nickel stock. 


Canada Must Look in 1931 
For Bacon Markets Abroad 


Canadian farmers, it {s said, are 
changing over from unprofitable 
cereals to livestock and dairy prod- 
ucts at a rate which is rather aston- 


ishing. One Burns & Co, Western 
manager reports that receipts of 
cream from farmers have increased 
by 85 per cent siz.ce prices on grains 
dropped, and from every part of 
Canada come reports that farmers 
are feeding the grain it does not 
ay to ship, Evidently, in 1931, this 

a greatly enlarged 
production. 


At the annual meeting of Canada 
Packers last spring, J. S, McLean, 
resident, stated that the combina- 
ion of low prices for grains and 
gh prices for animals then obtain- 
ing would lead automatically to in- 
creased animal production. He an- 
ticipated much heavier deliveries of 
hogs by October, 1931, and that then 
or shortly afterward there would be 
a surplus over and above domestic 
requirements, enabling Canada to 
return once again to the list of bacon 
exporting countries. He said that 
prices of hogs «must inevitably de- 
cline in such a case to the world 

level. : 

Keeping Sows on Farms 

“Have your expectations for heav- 
fer deliveries of hogs been realized?” 
ed The Financial Post representa- 
Mr, McLean on January 6, 


31. 
“No, I cannot say that they have 


a one dhs mye spws on — 
rms for ng purposes, an 
will be next October before the 
heavy deliveries I spoke of will come. 
All over Canada, farmers are doing 
the same thing. Barley prices are 
so unprofitable that farmers do not 
ship it, and they feed it to the ani- 
mals. It is well to dovelap cupers 
outlets for beef, bacon, butter, eggs 
and cheese and it is the best thing 
to do when grain prices are low, 
permitting Canada to com with 
world t yeseee on a favorable basis. 
versified Export is Good 
“J stated last spring the view that 
best policy for Canada is a 
diversified . oes poner main- 
taining steady exports of a large 
number of commodities. It makes 
possible the advantages which de- 
rive from steady volume, and adds 
the safety that comes from an aver- 
age price for her total agricultural 
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THREE 
LOOSE-LEAF 
FORMS 


1 Asheet on whichto 
+ enter the informa- 
tion about each individ- 
ual security. It shows 
such essential informa- 


tion as name, issue, 
maturity, when pur- 


maturity 

interest or dividend 
date, where it is 
« Acomplete record 

of all investment 
income showing when 
received, from what 
securities and in what 
amounts. 

Asummary sheet for 
3 keeping a record of 
income frora: Ilsources 
as wellasdis' 
which may be tax free. 
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be 
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onsiders New Plan 
hohe aan ng 0 ‘Coc wilt be 
in London, England on January 16 


would | to consider ten resolutions submit- 


such tariff protection t 
have on domestic ; ces of << 
es eemeney we 

ne; 
effect which this ‘tariff 
tion would have in 
os , 
sidiary. 


ted Cc. L. Nordon 

foe aoe 
Vv. the 

nor, 


i 


barring part of 
ut of International 
Oil’s chief sub- 


Oil’s earnings from 
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‘MANY times it may be helpful—even essential—to know: 


quickly such facts about your investments as where they ate 
kept; the total amounts; what the yields are; the price you ~ 
paid; when they are due; the amount of investment income 
received; and what amount is tax free. Particularly when — 
making out income tax retutns a convenient source of such 


_ data will prove invaluable. 


It is a simple matter, with a record book such asthe above, ~ 
to classify all your investments. A few moments— pe 
or quarterly—will suffice to keep an up-to-the-minute fileof 
such information right at hand. a 

We have furnished thousands of investors with this record 
book, which is in loose-leaf form, with a durable clasp binder. 
Revised occasionally as experience has shown the need, it 
now represents as compact and as convenient a security. 
record as is available. We shall be glad to supply you with — 
a.copy on request. Ask for Security Record book FP-11 | 


COMPETENT INVESTMENT SERVICE BY MAIL 


For investors whe live at too great « distance from eur offices te be called upon by cur 


we 
factory service by mai] as coald be rendered pereearsai 
nearest branch office if you ore interested in the fall details of this 


maintain « competent staff, trained te give as efficient and 
contact. Write te our 


HALSEY, STUART & CO. 


INCORPORATED 


ont 

“Shipments of hogs from Western 
Canada have not shown a great in- 
crease, There, also, they are retain- 
ing breeding animals and paying & 
premium for others. It takes a year 
to produce decided results in in- 
creased shipments, but next fall 
should show the results, This year 
we got barely enough hogs for do- 


mestic requirements and there was |* 


no surplus for export. There will 
be a considerable surplus for’ export 
later on in the year. Then we will 


have to look for export markets. 


Toronto, 6 King Street East, Telephone Waverley 3041 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


THE PROGRAM 
THAT DOES MORE 
THAN 
ENTERTAIN 
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‘Notice is hereby: given that a quar-| 
iy.dividend of one and one-half per 


$80,593 DURING 1930, 
BEST YEAR SO FAR 


Tarns $12.16 on Preferred 
esaConsolidates State- 
| “ment With British 
Subsidiary 
saaingtorot Canada and Hed, 
s rT, “9 on, 
England had a net profit after de- 
preciation and income tax for the 
ending mber 80, 1930, of 
$30,593, according to the consolidated 
surplus account. This is the first 
time in the history of the company 
that a consolidated balance sheet and 
surplus statement have been pub- 
Sea this prevents direct com- 
with the previous year’s or 
erations. However, it compares wi 
a net profit of $51,397 as shown in 
ae income ‘and surplus account for 
N ° statement is made as to the ex- 
petne of the British company in 
e@ year under review. That sub- 
sidiary had a Joss in the fiscal year 
Sept. 30, 1927, of $50,658, a 
net profit of $462 in 1928 and it 
broke even in 1929 after: taking into 


} consideration a heavy write-down of 


inventory with corres ing credits 
cae Canadian ee 


‘Working Capital is Strong 
A strong working capital position 
has been ieaintained vith caret 
assets at $548,325 and current liabili- 
ties at $140,028. The company has 
no bank loans, 
bahadeae, Fae 1928 


3 $ 
Current assets ., 548, 006 . 459,932 
Current liabs. .... 140,028 79,086 185,012 


Working capital .. 408,297 285,920 824,920 


the year the 7 per cent pre- Ae 


ferred stock outstanding was further 


| reduced from $752,000 to b 
Hoon at Seo thteee, Thee 4 


Eee svstngentlnblity “fot “13 
con or 

K : 1927, to pata 15, 1080, 
paid. hy -Kelvinstos Detroit, 
under their guarantee. is wo 
now be in the neighborhood of $180.- 
liability for giori Sei coon 
discounted. ings on rare 
outstanding on September 30, 1930, 
amounted to $12.16 as compared with 


DIVIDEND NOTICES 


Ontario Asks Bids 
On Large Bond Issue 


The first major piece of 
Canadian financing to be 
undertaken in 1931 will be a 
$30,000,000 4% per cent 40- 
year installment loan of 
Ontario, tenders for which 
have been asked for noon of 
January 13. In May, 1930, the 

rovince sold an issue, sim- 

ar in every respect to an 
international] syndicate headed 
by the Bank of Montreal, at 
$94.41, a cost basis of 4.91 per 
cent. : 

No long term provincis) 

nancing has been undertaken 
since the end of ‘October, 1930, 
when Nova Scotia sold $4,300,- 
000 of 4% per cent 30-year 
bonds at a cost of 4.65 per 
cent. Bids *on the Ontario 
issue will be a definite indica- 
tion of demand and it is prob- 
able that should a good price 
be received by the province 
that a considerable volume of 
provincial and municipal fi- 
nancing may follow. , 

Qntario sold $15,000,000 of 
six months treasury notes on 
November 20 last which come 
due on May 1, 1931, and also 
has an issue of $5,000,000 six 
months treasury bills maturing 
on February 1, 


$6.80 a share in preceding year on 
the shares outstanding then. 

The company’s deficit of $138,216 
at the beginn of its fiscal year 
was reduced by the end to $40,113. 


Income and Surplus Account 
Years End. Sept. 30 
1980 1929 


g 8 
80,598 51,397 


1928 


17,510 


98,103 
188,216 


ca. eeeeetee Beeeee 
Deficit carr. for’d 40.113 


*After provision for depreciation and in- 
come tax. 


Public Utility Earnings 
Manitoba Power 


1930 1929 
Operating income .... $108,409 $117,610 


Operating expenses ... 22,688 27,018 
Net income . 80,721 90,592 
Operating income .... $1,215,097 $1,201,083 
Operating expenses ... 268,904 . ‘Freese 
Net income .......:- ee 946,198 928,761 
———— 


NOTICES 


ONTARIO 


$30,000,000.00 


PROVINCE OF ONTARIO 


Forty Year 416% Instal- 
ment Coupon Bonds 


The Government of the Province of Ontario 
will receive tenders up to 12 o’clock noon on 
Tuesday, the 13th day of January, 1981, for: 

' " $30,000,000.00 


. Province of Ontario Forty Year Instalment 


of any and all business 
that may properly come before said meeting. 
By Order of the Board, - 
Cc. W. McDIARMID, 


Secretary- 
Windsor, Ont., December 30, 1930. 


UNDER THE MANAGEMENT OF 
or GANADA 


SOUTHERN 


Teck-Hughes Gold 
Mines, Limited 
(No Personal Liability) 


Notice is hereby given that the 
Directors of this Company have de- 
clared a dividend of fifteen cents per 
share, payable on the 2nd day of 

, February, 1931, to stockholders of 
| record at the close of business on the 
17th day of January, 1931. The books 
of the Company will be closed for 
transfer from the close of business 


on the 17th day of January, 1931, and | 5 


will be reopened on the 2nd day of 
February, 1931. 


WILLIAM C. HIMROD, 
Treasurer. 


The Financial Post 
| every week for a 
| year (52 Issues) Use 
This Coupon 


THE FINANCIAL POST, 
158 University Ave., 
Toronto. 


Please send me The Financia) Post for the next year 
(62 oe), this to entitle me also to obtain by letter, 
whenever I wish, a personal reply to enquiries regarding 
Canadian investments in which I may be interested. 


Name Ba chinebdedesbes dade 


{ 

I 

i 

! 

I was 

I enclose $5.00. 
i 

| Occupation . 
i 


AdGrOGS »00----seeeseeeree 


SEee hen edobecosceceveses 451 


to be dated 15th January, 1931, bear- 

ing interest at the rate of 444% per annum, 

le half-yearly on the 15th July and 15th 

anuary, The Bonds will mature on the 165th 
day of January in each year as follows: 


1982 .... $ 961,000 1952 «22. $ 626,000 
1933 .... 1,004,000 1958 .... 655,000 
1934 .... 1,060,000 1954 ese 684,000 
1935 2.6 296,000 1955 seve 715,000 
eee 310,000 747,000 

ere 324,000 781,000 

eee 833,000 816,000 

eeee 353,000 852,000 

eee ’ ee 891,009 

eee ’ eres 931,000 
eee 5 eee 973,000 
eee ’ eeee 1,017,000 
ove ’ seee 1,062,000 
‘ esee 1,110,000 
eevee ’ esee 1,160,000 
esse ° eeoe 1,213,000 
eee 1,267,000 

eevee 1,824,000 
sees 1,383,000 
1951 eeee 1971 eeee 1,446 000 


Principal and Interest payable at holder's 
option in gold coin of lawful money of Can- 
ada at the office of the Treasurer of Ontario, 
Toronto; or at the Agents of the Treasurer 
of Cupesio in the oie ae. Set 
peg, Vancouver, ax, gary 
and Saint John, Canada; or in gold coin of 
the United States of America the present 
standard of weight and fineness at the Agents 
of the Ontario in the City of 
New York, U.S.A.; or at the Agents of the 
Treasurer of Ontario in London, England, at 
the fixed rate of $4.862/3 to the pound 
sterling. 

Bonds to be in the denomination of $1,000 
each, with coupons. attached, and may be 
registered as to principal only. 

Delivery of and full payment for Bonds 
with accrued interest to date of payment to 
be made in Canadian funds at the Office of 
the Treasurer of Ontario in Toronto on the 
20th day of January, 1931, Interim bonds, 
exchangeable for definitive bonds on com- 
pletion of same by the engravers, will be 
issued against payment. 

Sealed Tenders endorsed “Tender for 
Province of Ontario Bonds” should be 
addressed to the Hon. E. A. Dunlop, Treas- 
urer of Ontario, Parliament Buildings, To- 
Tonto, 

Tenders must be for the whole amount 
offered and each tender must be accompanied 
by a certified cheque for $300,000, to be 
applied in case of the successful tenderer, as 
part payment for the Bonds. 

The above securities will be issued under 
cuter of B, 8. O. 1927, Chapters 28 and 


The highest or any tender will not neces- 
sarily be accepted. . eee 


E. A. DUNLOP, 
Treasurer of Ontario. 


Toronto, January 7th, 1931, 


CANADA, PROVINCE OF su Eeac, 
DISTRICT OF THREE RIVERS 


THE FINANCIAL POST. 


B: ead Companies Face. 


New Year Touifidently 


Bread companies are emerging 
from a year of the most strenuous 
competition which they have had in 
their history. High cost flour ham- 
pered them in the first six months of 
the year and when lower cost flour 
came the benefit was lost through 

rice cuts on bread which went much 
farther than the savings on flour 
would seem to justify. 

Higher prices for -bread do not 
seem likely in the near future but 
one result of the strenuous year 

hich has just passed has been that 
the strongest and best-managed 
companies have got their costs down 
to an extent which would have seem- 
ed cnnesrane a@ year ago. They 
have therefore passed the worst and 
officials of the principal companies 
express optimism as to the future. 


One year ago when flour was sell- 
ing at about $6.40 a barrel to bak- 
ers, bread was selling in Toronto at 
about 11 cents a loaf and about 12 
cents a loaf in Montreal. Now bak- 
ers are paying around $5 a barrel, 
a saving equivalent to about % cents 
a pou ut bread is selling from 
8 to 10 cents a loaf in Toronto and 
about 10 cents in Montreal, a drop 
of from 1 to 3 cents a loaf. The 
saving in flour was therefore not 
enough to meet the lower prices 
and economies made 
in every direction. Considerable un- 
economic competition has been elim- 
inated and the princi companies 
are in sounder position than ever 
before from an operating standpoint, 
it is understood. 


Post-War Research 
‘Adds to Nicxrel Use 


Following the World War, when 
the production of nickel was largely 
used in armament, the nickel indus- 
try suffered a severe blow and its 
production diminished to a point on 
a par with that of 20 years previous. 
This placed the International Nickel 
Co. in a position that threatened its 
future and in order to build up an 
industrial trade to begs sere a for 
its loss of armament iness, it 
instituted a development and re- 
search department. In Canada and 
United States this department is 
managed the New York office, 
while in London it is under the con- 
trol of the subsidiary, Mond Nickel 
Co. and maintains a central depart- 
ment in London, England, with 
branch offices in Brussels, Milan, 
Frankfurt, and Paris. 


Uses Steadily Expand 

Through ‘the activities of this 
research department the use of 
nickel has steadily expanded by co- 
operating with manufacturing plants 
and development alloys and introduc- 
ing nickel into their products, which 
has met with a steadily increasing 
demand. 

The first impetus in the nickel 
industry was the introduction to the 
British armor plate manufacturers, 


Photo Engravers Busy, ° 
Year Ends February 28 


Photo Engravers & Electro- 
typers, whose year ends Feb- 
ruary 28, has been quite busy 
through the major part of its 
year. At the present time its 
rotogravure department is run- 
ning to capacity. 

It would not be surprising if 
‘the annual report, which is due 
in April next, shows the earn- 
ings for the current year to 
have been almost on a level 
with those-of the preceding 

ear. In 1929 the company 

ought a property adjacent to 
the present plant on Spadina 
Avenue, Toronto, and it is its 
intention to enlarge the build- 
ing so as to consolidate the 
rotogravure department with 
the other departments of the || 
business as soon as business 
conditions lead to a definite 
upward trend in the com- 
pany’s earnings. 


NOTICES 
THE BANK OF TORONTO 


Annual Meeting 

The Annual Generfl Meeting of | 
Shareholders of this Bank will be held 
at the Banking house of the Institu- 
tion, corner of King and Bay Streets, 
Toronto, on Wednesday, the twenty- 
first day of January next, the chair 

to be taken at noon. 

H. B. HENWOOD, 

General Manager. 


Toronto, November 29, 1930, 


THE DOMINION BANK 


Notice is hereby given that the 
Annual General Meeting of the 
‘Shareholders will be held at the Head 
Office of the Bank in Toronto on 
Wednesday, 28th January, 1931, at 
twelve o’clock noon. 

By Order of the Board. 

C. A. BOGERT, 
General Manager. 


Toronto, 18th December, 1930. 


Mutua! Finance Corporation Limited 
Windsor, Ontario 
PREFERRED STOCK DIVIDEND NO. 29 


A dividend of 4%, being at the rate of 8% 
per annum onthe Preferred Stock of this 


on January 15th, 1931, to s 
record December 20th, 1930. 


COMMON STOCK DIVIDEND NO. 10 


A dividend of 5% on the Common Stock of 
the Corporation for the year ending Decem- 
ber Sist, 1930, has been declared payable on 
January 15th, 1931, to of rd 
December 20th, 1930. 

By Order of the Board, 

Cc. W. McDIARMID, 
Secretary-Treasurer. 
Windsor, Ont., December 30, 1930. 


CITY OF THREE RIVERS 
LOAN OF $478,500.00 


PUBLIC NOTICE is hereby given that the Council of the City of Three Rivers 
will receive until the nineteenth day of January, 1931, at four o'clock P.M., at the 


office of the undersigned, written sealed tenders, endorsed “T: 


ender for the City of 


Three Rivers Bonds,” for the purchase of sald City of Three Rivers Bonds, amounting 
to FOUR HUNDRED, SEVENTY-EIGHT THOUSAND, FIVE HUNDRED DOLLARS 
($478,500.00), issued for various purposes, under By-laws Nos. 72 and 75 duly 
approved. according to law and dated Novernber Ist, 1980, and redeemable by series 
of annual payments, during forty years from said date, 


The 


above bonds will bear interest at the rate of 5% per annum, payable semi- 


annually, on the Ist of May and lst of November of each year. Both the principal 
of these bonds and the interest thereon will be payable at the holder's option, at the 
chief office of the Banque Canadienne Nationale, in the City of Montreal, or at any 
of the branches of the said bank, in the City of Three Rivers, or in the City of 


Montreal, or in the €ity of Quebec. 


These bends will be issued in denominations of $100.00 or multiples of $100.00 


at the purchaser's option. 


The said tenders will be considered at the meeting of the Council of the City of 


Three Rivers, the 19th of January, 1931, at eight o'clock P.M., or so soon thereaf 


ter 


as oe or its apne en can do so, 

tender must accompanied by a certified cheque payable to the order of 
the City of Three Rivers, equal to 1% of the par value of the issues. The cheaue 
of the tenderer whose offer is accepted shal] be handed to him after the completion 


of his contract, without interest. 


The accrued interest on the bonds must be added to the price of the bonds at 


the time of their delivery. 


The City of Three Rivers reserves the right to reject a: 
or to accept in whole or in part any of the tenders. sie nF 6F AE SS Reo ene 


Particulars of the issues and table of maturities of the bonds may be secured on 
cm 


application to the undersigned, 


— 


The Treasurer of the City of Three Rivers 


( 


Signed) JACQUES DENECHAUD. 


City Hall, Three Rivers, 8rd January, 1931, 


about 1886, of nickel steel for arma- 
ments. At this time the world con- 
sumption of nickel was about 
tons per year. From this production 
the stimulus given by the armament 
requirements advanced the produc- 
tion to approximately 33, tons 
annually at the beginning of the 
great war. With practically the 
cessation of armament business fol- 
lowing the great war, the company 
had so expanded the use and applica- 
tion of nickel that 1929 witnessed 
the greatest production known, ap- 
proximately 55,000 tons being pro- 
duced from Sudbury. 

The normal annual increase in 
nickel consumption has been a 
proximately 8% per cent annually 
since 1920 which is equivalent to 
doubling every 8% years. At the 

resent time more nickel is used in 
erroalloys in any other way. 
For such purposes the nickel is sold 
in pure form to the steel mill or 
producer of iron and steel castings 
who must meet the specifications of 
his trade in: the ous industries. 
The forging grades of nickel alloy 
steel, alloy cast steel and stainless 
steel have commanded growing in- 
terest, and the addition of nickel to 
cast iron is a development of recent 
are which has had a wide applica- 

on. 

“Monel Metal,” the technically 
controlled alloy produced by the 
International Nickel Co. accounts for 
approximately 19 per cent of the 
total nickel production, while nickel: 
steels account for approximately 32 
per cent, 

A growing use of nickel in stain- 
less steel and steel for highly burn- 
ished purposes, used to replace the 
chromium plated steel, where orna- 
mental or corrosive resisting sur- 
faces are required. Ornamental 
metal work is to be found in the new 
Canadian Bank of Commerce head 
office building in Toronto. 


NORSWORTHY MOVED 
TO MONTREAL POST 


Toronto Official of Bank of 
Montreal Promoted to 
Head Office 


The promotion of S. C. Norsworthy, 
of Toronto, to the position of assist- 
-ant general man- 

ager at head office, 

for the Bank of 

Montreal, has been 

announced follow- 

ing the retirement 

of D. R. Clarke, of 

Mnotreal, who 

formerly held that 

office. Mr. Nors- 

worthy was previ- 

ously an assistant 

general -manager 

of the bank in 

Mr. Norsworthy charge of the On- 
tario division, 


Mr, Clarke is retiring after a 
banking career extending over fort 
ears, the last ceive years of whi 

ve been spent in Montreal in the 
position which he now vacates. . No 
successor to Mr. Norsworthy at 
Toronto has as yet been appointed. 

Further changes announced by the 
bank include the appointment of B. 
C. Gardner, manager of the bank at 
Saint John, N.B., who has been 
appeintes @ superintendent at head 
office, and also K. C. Winans, of the 
head office staff who has been 
peer as assistant superintend- 
nt. 


Plan New Marine Leg 

The establishment of a $75,000 
marine leg for handling grain at the 
Ocean Terminals is one part of the 
programme for the development of 
the Port of Halifax recommended to 
the Federal Government recently by the 
Relttas Board of Harbor Commis- 
sioners, 


Executive Now Available 


Experienced executive — 32, singl 
Canadian — at present manager of 
Montreal office international corpora- 
tion desires new cohnection offering 
opportunity for advancement. 

wil te ge anywhere. Apoly Box 
105, @ Financial Post, 1070 Bileury 
Street, Montreal. 


THE CANADIAN BANK OF COMMERCE 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its new banking house, 
No, 25 King West, Toronto, on Tues- 
day, the 13th day of January next. The 
chair will be taken at 12 o’clock noon. 


By Order of the Board, 


8. H, LOGAN, 
General Manager. 
Toronto, 21st November, 1930, 


DOMINION BRIDGE COMPANY 
LIMITED, MONTREAL 


NOTICE 


The Annual General Meeting of 
Shareholders of Dominion Bridge Com- 
pany, Limited, will be held at The 
Assembly Room of The Royal Bank of 
Canada, Montreal, on Wednesday, the 
Fourteenth day of January, 1931, at 
Twelve-thirty o’clock P.M., for the 
reception of the Annual Report, the 
election of Directors and appointment 
of Auditors for the ensuing year, and 
to sanction By-Law No. Xxkik of the 
rere which amendg By-Law No. IX 
by prov ding for the use of facsimile 


‘reproductions of the signatures of the 


President and Secretary on Stock Cer- 

tificates of the Company, and for the 

transaction of such other business as 

may properly come before the Meeting. 
F. W. EVENS, 

Secretary. 


Montreal, 25th November, 1930, 


Executive Changes 
Made by Great West 


Three important executive 
changes in the Great West Life 
Assurance Co, this week. Two 
of these are internal promo- 
tions as follows: F. D, Mac- 
Charles has been promoted 
from actuary to position 
of assistant general — 
and actuary; and C. £. - 
mer has been appointed pro- 
moted from assistant treas- 
urer to treasurer. 


The third change is the ap- 
pointment of H. W. Manning, 
at present superintendent of 
agencies for the Home Life of 

ew York, to the position of 
assistant general manager and 
general superintendent of 
agencies. C. C. Ferguson is 
general manager of the com- 
pany. 

The annual statement will 
not be available until early in 
February, but it is ex 
that in common with other 
Canadian companies which do 
a large business in the Cana- 
dian west, the company will 
feel the effect of depressed 
conditions that have prevailed 
in 1930, The company’s last 
annual statement showed 
$592,000,000 of business 
force. 


Hydro Output 
Up 397,850 h.p. 
In Year | Closed 


From Our Own Correspondent 
MONTREAL.—Installation of new 
hydro-electric equipment d 1930 
brought Canada’s total development 
to 6,125,000 horsepower, according 
to an annual report on the industry 
issued by Hon. T. G. Murphy, Min- 
ister of the Interior. 

Construction of new plants and ex- 
tension of existing developments 
added $97,850 horsepower the 
available total for the Dominion. 
During the next two or three years 
the minister believed that 1,500,000 
horsepower would be added to 
Canada’s output. 

The 1930 construction oy ne 

dro-electric field involved 
expenditure of $80,000,- 

and it was estimated that 11,000 
men were given employment. On- 
tario led the provinces in - 
tions last year, adding 136,000 
horsepower. Quebec added 122,700 
horsepower; British Columbia, 71,000 
horsepower; Saskatchewan 42,000 
horsepower; New Brunswick, 21,000 
and Nova Scotia, 5,100 horsepower. 


In Financial Circles 


Firm Changes Name 
Morrison, Southgate & Cc . announces 
a change in name to G.F, ‘orrison & 
Co., member of the Standard Stock & 
Mining Exchange. Offices are in the 
King Edward Hotel and 26 Bloor 
Street West, Toronto. 


Joins Griffis, Raine & Co. 
R. S. Atkey, formerly with MeLeod, 
Young, Weir & Co., has joined Griffis 
Raine & Go. 


J. E. Grasett & .Co,, Organized 
J. E. Grasett announces the forma- 
tion of the stock brokerage house of 
J. E. Grasett & Co., with membership 
on the Standard Stock & Mining Ex- 
change, Toronto. Mr. Grasett has been 


with the Canadian Bank of Commerce 


for the past 27 years and the last six 
years were spent in Northern Ontario 


where he is very well known in mining | jf} 


circles, 


Acquires Old Toronto Firm 

Apenzellar, Allen & Hill has acquired 
the marginal’ business of Pellatt & 
Pellatt, Ltd., Toronto, Reginald Pellatt 
has been appointed manager of the 
Toronto office of the New York brok- 
erage firm. Pellatt & Pellatt Ltd. was 
originally founded in 1866 and members 
of the firm have taken in the past a 
secenaees part in Canadian financial 
evelopments. 


Suspend Curb Member 
From Our Own Cor: 
MONTREAL.—The Montreal Curb 
Market has announced the suspension 
of Paul Payette from trading on that 
market following official receipt of noti- 


fication that a petition in bankruptcy | | 


had been filed in the courts. Payette 
operated from A. Payette & Co. 


Radio Licenses Show Gain 

At the end of November, 1930, there 
were 444,676 licensed radfos in Canada 
or about one for every 22 of the Te 
lation. The total of 444,676 is 20,530 
higher than the number licensed by the 
Department of Marine at the end of the 
fiscal year, March 31, 1930. 


Manitoba Increases Hon 7 ag 

Manitoba is making a bid for honey 
sspnanaey in Canada. From a produe- 
tion of 2,000,000 pounds eight years 
ago there has been a steady rise to 
11,110,000 pounds in 1930 with a value 
of $900,000. The value of bees kept in 
the province is estimated at $1,200,000, 
in 60,000 colonies owned by 2,856 
apiarists. 


Cc. H, ENDERTON & CO. 


Membere Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 


Appraisers and Valuaters 
Estates Managed 


CALGARY CANADA 


Broder Financial Agency 
Financial Agents 


Real Estate Leans 
Insurance 


1812 Rose St. Regina, Sask. 


D. M. DUGGAN 


INVESTMENTS, LTD. 
Bonds 
and 


Insurance 
BANK OF TORONTO BUILDING 
EDMONTON, CANADA 


S.A. Morrison & Co, 


‘INVESTMENT 
SECURITIES 
BANKERS 
Northern Ontario Bldg.: 
330 Bay St., Toronto 2 


56% 
Guaranteed 
on your savings 
By CHAMPION-SIMMONS 
INVESTMENT CORP. LTD. 
Send information to— 


Mr. Coereerecseereeceeeeeeeseseeeeee 


McCALLUM, HILL & CO. | 


. Stocks, Bonds, Grains 1» eae ae 
Members Winnipeg Grain Exchange. Private Wires to All Markets, 
REGINA, SASK. ge 


2 —_—_=—= 


OSLER, HAMMOND & NANTON | - 


>a 


STOCK AND BONDS—INSURANCE 
MORTGAGE INVESTMENTS 


Winnipeg 


ae 


BRITISH CANADIAN TRUST COMLANY |.” 


Incorporated by Special Ordinance of the Northwest Territories of Canada =f 


(1901 Chapter 35) te Act as 
Executor, Administrator, M Loans, 
Rental Agents 


Trustee, Guardian 
INSURANCE 


Managers: BRITISH CANADIAN FINANCE, LIMITED 


LETHORIDGE, ALBERTA H. D. ROOD, Manager and Secretary etary cf 


: sips 


Sra 


The Weyburn Security 
Chartered by the Act of the Dominion Parliament = 
THIRTY BRANCHES IN SASKATCHEWAN” 
HEAD OFFICE . WEYBURN, SASK,. = 
DIRECTORS:—Alex Simpson, Pres., Hollywood, Californiag — 
ga aren orc 
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BRITISH COLUMBIA 
“AN ARMY WITH BANNERS” ~ 


<2 Sr, eae 
With decreased volume in some industries offset by greatly-" 
increased production in others . . . with vast construc- © 
tion projects relieving unemployment . . . with Fy 
leading centres reporting a greater progress thah ever 
before . . . BRITISH COLUMBIA is emerging from the. 
recession of 1930 like “an army of banners. CP? ARS 


Her Mines show a record production year, with 
outputs of silver, lead zinc . . . some of 
properties in better shape than at any time in 

» « - and Dividends estimated at $11,000,000. 


Her Agricultural production has surpassed 

previous year . . . vast strides have been 
fruit-growing Okanagan . . . Settlers 

are flocking into her land-settlement areas . . . and there 
has been a notable increase in mixed farming. — 


Her Salmon Pack exceeds that of the banner of 

With these visible and tangible signs of ro 

and healthy growth, BRITISH COLUMBIA -enters. : 
with a serene confidence which must inspire a like confi-. 
dence in those who have shown their faith in her bright © 


«< 


fda 


future and established destiny. 


BUREAU OF PROVINCIAL INFORMATION 
VICTORIA. B. C. ae 


i 
. 


Canada's Biggest Problem 


Premiers, bankers, farmers, and business men are: 
worrying about wheat, now a major national question, 
and a front page story in the newspapers. 


A most condensed and illuminating review of the 
factors involved in the present Canadian wheat situ- 
ation and a diagnosis of the difficulties are given in a 
36-page booklet issued by “The Financial Post" — 
"Canada and the World Wheat Situation.” 


Single copies may be obtained for 25 cents each. 
Use the coupon to order. 


—_— ee ce me ce re re ee ee rem re ee es ee ee were 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Enclosed is 25 cents. Please send me a copy of “Canada and 
the World Wheat Situation.” 


“ 


Name SOSCSHSC ETHER TOE eee Ee eeEeee 


455 Address CORPO e eee eee Eee bees 


WEBER BROS, | 
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Your 


and problems on Canadian investments 
will be answered by 

We cannot extend this service 

to American stocks or foreign securities generally. 

ope must always be enclosed to cover the direct reply. 
on sheets separate from other investment enquiries. No answers 
can be given by telephone or telegram. 


enquiries 


* Would you consider the purchase of 
Pacific Railway shares « good 
: at the present I under- 
d that earnings have fallen off; 

do you think of the outlook? 
nadian Pacific y is ati 
tment stock, which, at current 
appears, to have some specu- 

be be 


os ihe’ ow thos of ae “ae 


the company’s successful 
pts to reduce costs has 


me? 


’ rof- 
ats; a resumption of normalcy should 
“be quickly reflected in operations of 


¥ do you think of the outlook fo 
Sein Macconé-Oe.9° S Tell denne oF 
and am puzzled eae whe 


: ee old up comparatively well despite 
“the fact that et ivident is paid. . 


earnings. The value of this unit, of 
course, cannot be determined until 
it has been in operation for a year or 
more. 


McColl-Frontenac 

T notice that McColl-Frontenac Oil Co. 
shares have gone up considerably re- 
cently. Why is this? Is the company 
doing well? 

‘The shares of McColl-Frontenac 
Oil’ Co. have been more active 
through renewed rumors of possible 
acquisition by a U. S. company. 

ile negotiations are understood 
to have been undertaken at some time 
or another, we understand that no 
definite steps have been taken. The 
company has carried out consider- 
able expansion in the past two years 
and though earnings during the cur- 
rent year may not show: much im- 
dmc tags the company should make 

eadway in the future. 
Canadian Car 

Among my holdings are some pre- 
ferred'shares of Canadian Car & Foun- 
dry as well as some common, I live in 
England and ape upon The Financial 
Post for my information. What do you 
think of these shares? Will dividends 
be maintained? 

Canadian Car & Foundry pre- 
ferred is a sound stock. As you know, 
the company has cofisolidated its 
—— in the past two years, all 

nds have been redeemed and the 
preferred now ranks as a first charge 
on earnings. The last financial state- 


ing. | ment showed a strong financial i- 
be oo 


L [No Rule-of-T humb 


tion with guaran call loans and 
Dominion of Canada bonds totallin 
nearly $4,000,000. While the outloo 
for the current year is not as satis- 


For Appraising Stocks 


r of Common Shares Takes More 
Judging Future of 
panies 


Outlook Now in 


> 


ul 


H 


Bak 
ih 


a 
eh 


: 


m is decided by the 

chaser every time he buys a stock. 

“may be maintained that the mar- 

_ymet is the judge, the market price 

ae mting the accumulated opinion 

set all buyers. To leave it at that, 

a r, is to be-one of the sheep, 

to contribute a situation such as 

Wetained in the autumn of 1929. 

When one looks back at stock prices 

“as they a one - amazing Ang 

@eevy premiums investors were will- 

in excess of the price 

d by earning power—premi- 

on future cama witness 

absurdly low present yields they 
willing to accept. 

z amount of future profits, as 

ll as the length of time the pur- 

may have to wait =e real- 

upon it, is essentially cu- 

a as At best it is . _— of faith, 

“= at worst one of chance, 

‘That allowance should be made for 
hite prospects of improved earn- 
power is not debated; but to dis- 

nt earnings for long is to gamble 
. av uncertainties. To pay for 
‘Beneral spirit of optimism which 
ade the stock market is not 

b0G business. ‘ 

t was largely enthusiasm, over- 

gence in the ready wine of pros- 
fity, which carried ces to 

2 ted levels of 1929. The en- 

@eiced future then paid for by buy- 
S proved to be a mirage; ethe 

Somes Tag doxthiod, rofits 
completely away, in- 

Sed pe then looked for— 

d for—have in no cases 

zed; actualiy turned out in many 
be losses. And it is not 

to the argument. to point 

that, for instance, Brazilian 
waction has been subject to the in- 

Sox of revolution and unfavor- 

eee excha 

Suffered as a result of the wheat 
peatlon me — oe 

as hese factors are p 

fel of the “future” Which stock 


7 


‘Canada and 


eeeerveseoe® 


been | basic value previously 


, or that Massey-Harris | 


Seber 


& 


urchasers were ah re- 
too for, and ese po dy 


Outlook More Sober 


Thatable ress serves to ace 
more clearly the optimism of buyers 
before the crash a the more sober 


© | dends in the near future. 


Investments 


letter and those of general interest will be published 
to non-subscribers nor do we answer 


A two-cent stamp 
Write mining 


factory as it was in 1929, the com- 
pany should earn its preferred needs. 

he railroad equipment business is 
cyclical and when the railroads come 
into the market in a bigger way for 
their ‘requirements, Canadian Car 
should benefit materially. The com- 
mon stock has fairly attractive err 
sibilities in the light of a hold. It is 
too early as yet to hazard any guess 
in connection with dividend action on 
this stock in the future. The shares, 
however, are actively traded in and 
the equity back of them has been 
increased. We think they should be 
retained. 


Dominion Bridge 

I am considering entering the market 
in a small way and thought that Domin- 
ion Bridge had possibilities at current 
levels. Please be good enough to give 
me an opinion on this stock. 

Dominion. Bridge Co. occupies a 
strong position in the industry it 
serves and the wide expansion under- 
taken in the past few years enables 
is to bid for business aggressively in 
all parts of Canada. While earnings 
in the past fiscal year will probably 
show some decline as compared to 
the ee period it is likely that 
dividend requirements will be earned. 
The company should share generous- 
lly in constructional activities in the 
future, the prospects for this divi- 
sion of industry over the next few 
gears are relatively cnecevenee- 

e stock has a good record and is 
actively traded in, a factor which 
adds some merit to the shares from 
an investment point of view. - 


Canadian Celanese 

What do you think of Canadian Cel- 
anese preferred as an investment at 
current levels? I have considered buy- 
ing this stock, but want to make an in- 
vestment that is safe. 

Canadian Celanese preferred has 

ssibilities. The company has made 

eadway in the past year and earn- 
ings in 1930 are ex to show 
an increase. A wider market has 
been built up for rg Senay and it is 
understood that the volume of orders 
on hand is satisfactory. present 
progress is soninteined, it is possible 
that some steps may be taken to 
liquidate the arrears on the preferred 
stock. The company, however, has 
not yet demonstrated a satisfactory 
earning power. 


International Paper 

I hold some “A” stock of International 
* tea e Power Be and would a 
° ‘ou wou ve me your opin- 
ion on the shares. Do you think divi- 
dends will be resumed soon? 

The outlook for the “A” stock of 
International Pa & Power is not 
altogether unsa ry, though we 
do not look for a resumption of divi- 
Earnings 
from hydro-electric developments are 
tenes toi steadily, but these ha 
been offset, to date, b 


e@ company, 


however, is beginning to benefit from 
f | the vast i 


ratios for Im- 
carne confidence in 
elopments and i 

maintained. The ratio 


ed was 1.9 per cent. BE 
Massey-Harris, selling at aro 
84 following publication of. 1928 


. d 
following publication of balance 


The price of a stock is composed 
of three factors: the value of past 
or present earnings; adjustments for 


calcu- | immediate known developments; and 


a smaller margin for future indefin- 


th |\ite growth. 


No Rule-of-Thumb Good 

In dealing with the first, no rule- 
of-thumb can be used to measure the 
value of stocks in two quite differ- 
ent industries. As a starting point, 
however, the old “ten-times-earn- 
ings” is a very reasonable basis, to 
which adjustments may be made for 
particular characteristics. Among 
these, consideration is given to the 
character of the industry and the 

osition of the company holds there- 
in; whether in the “essential” or the 
“luxury” class and if products are 
diversified or with only a seasonal 
demand; the capital structure and 
management; earning curve and 
dividend record over a period of 
years; present financial position, and 
possibly three or four other aspects. 
favorable points tend to increase the 
permissible ratio, according to their 


importance, while it should be re-| >} 


duced for any unsatisf situa- 
tion. Any form of monopoly, com- 
bined with a successful marketing 
record deserves special considera- 
tion. : 
The second factor in the value of a 
stock calls for the consideration of 
immediate known developments. 
These might include new plant or 
equipment shortly to come into oper- 
i the entry into. a new 
or other known factors 
by which sales will be stimulated 
and benefits such as a tariff pro- 
tection, improved operating condi- 
tions, etc. Unfavorable prospects 
will also have to be considered, such 
as the entry of new or added com- 
etition, added capitalization; legis- 
lation affecting the interests of the 
company, or any condition that will 
definitely jeopardize the company's 
progress. ° 
should be made to the 
Adjustments arrived a 
according to the importance o e 
known evelopment, and the “ten- 
times earning” ratio will be adjust- 
ed to range fron a conservative six 
to an optimistic fifteen to one. 
The third part for whjch allowance 
may be made is p sible future 
growth, and it is in this that the in- 
vesting public and statisticians alike 
were proved dismally out in their 


reckoning. 


e on programme car- 
ried out over the past three years and 
a gradual improvement may be 
expected in the future. 


B. C. Power Corp. 
Among my holdings are some “A” 
dane a B.C. Power Corp. How is this 


, and what do think 
Teme 
Earnings of British “Columbia 


Power Corp. are showing improve- 
ment this yoo The company 
completed its Ruskin development, 
while progress is being made with 
two other hydro-electric projects 
under construction. Completion of 


these should eliminate any recurrence | f 


of the difficulties experienced last 
year through drough* conditions in 
the province. The “A” shares may 
be considered a satisfactory invest- 


ment. 
Canada Steamship 

What do you think of the outlook 
for the preferred stock of Canada 
Steamship Lines? Do you think divi- 
dends will be resumed soon? 

The outlook for the preferred 

Canada Steamship Lines 

cannot be considered encouraging 
until operations of the company on 
the Great Lakes show improvement. 
For the past two seasons movement 
of grain down the lakes has been 
abnormally low and as Canada 
Steamship derives the greater part 
of its revenue from this source, earn- 
ings have ben adversely affected. It 
is possible that next year will wit- 
ness some improvement but we do 
not look for an early resumption of 
dividend payments. 


Great Britain & Canada 

I am building up my security hold- 
ings with a view to results three or 
four years from now. I hold the follow- 
ing investments and would particularly 
like your opinion of the first four 


items. 
Great rhe Ja Investment 
orp., 44%, $1, ond. 

. 10 Canadian Power & Paper Invest- 

ment Co, preferred. 

25 Canadian Power & Paper Invest- 
ment common. . 

10 Power Corp. . 

25 Ford Co. of Canada class A. 

15 Imperial Oil. 

. 60 Hiram Walker-Gooderham & 
forts. . 

25 Home Oil. 

800 United Oils. 

150 Alberta Pacific Oils. s 

Are the oil stocks worth holding? 

I do not know that you.can do 
better with your holdings of Great 
Britain & Canada Investment Corp. 
4% per cent bonds and the Canadian 
Power & Paper Investments 5 per 
cent preference shares and common 
shares than wait for the next period 
of high business activity and active 
trading on the stock markets. Some 
weak spots have developed in the 
holdings of the first company, but 
on the whole its portfolio looks quite 
strong and should have a good posi- 
tion when the time of depression 1s 
over. Its last report showed it to 
have westhents ain woe too 
great loss. at will be its experi- 
ence this year will not be divulged 
for some months. 

Of Canadian Power & Paper In- 
vestments it may be said that the 
company actually has only about 20 
per cent of its assets invested in 
pulp and paper securities. The bal- 
ance is largely invested in public 
utility securities which help to 
strengthen the list. , 

Power Corp. as a holder of securi- 
ties of power companies all over 
Canada will rise or fall according 
to the general success of ‘the com- 
panies whose stocks it holds. Most 


of these onee are well 


has | Alberta-Pacific 


companies 


ent are 

Ford “A” press- 
ed conditions in the industry, but 
has more than maintained its rela- 
tive position. Purchase of this stock 
is at present a long term proposi- 
tion for one who is willing to hold 
until the next period of active motor 
car building and buying this year. 

For some time to come we do not 
see anything very attractive in the 
western oils. The world situation 
as to over-prodyction of crude oil is 
too critical. We have no doubt that 
over a period purchases of Shawini- 

n, Ford “A,” Imperial Oil and 

ower Corporation should prove of 
value. In your pléce, however, as a 
matter of protection we would only 
buy on acute market recession. 


Consolidated Bakeries 

I have held shares of Consolidated 
Bakeries since it took over Northern 
Bakeries and have seen the value of 
the shares drop from $50 to $8. What is 
the explanation of this drop and is 
there a possibility of recovering some 
of my loss by buying the stock at cur- 
rent levels? 


The decline in Consolidated Baker- 


; ies is much like the decline in securi- 


ties of other bakery companies be- 


cause of the high priced flour ob- tl 


tained by this and other companies 
on its flour contracts and the grow- 
ing competition which has been the 
result of the expansion following so 
large a share of control being ob- 
tained in baking companies by flour 
milling companies. 

Now that flour is being obtained 
by most baking companies at a rea- 
sonable price, there should be a 
chance for these companijes to re- 
cover unless price-cutting and mu- 
nicipal campaigns to reduce the 
price of bread prevents the compa- 
a ae advantage of the oppar- 

unity. 


Loblaw Groceterias 

What would be your opinion of my 
selling a $1,000 Dominion of Canada 
bond and investing the proceeds im good 
common stocks at this time, I will have 
to re-invest*this amount when the bond 
reaches maturity and security prices 
may be up by that time. What would 
you suggest for a long hold? I have 
a backlog of bonds, peelerred stock and 
property and also 100 shares of Impe- 
rial Oil, 25 shares of International 
Nickel; 25 Dominion Bridge; 
Massey-Harris; 17 Quebec Power; 13 
Shawinigan Power; 40 shares of C. P. R. 
and 10 shares of Bordens. 

We think your plan for re-invest- 
the money from your 1934 
minion bond a one. You could 
take it and purc 20 Loblaw A or 
B, 15 or shares more of Inter- 
national Nickel, 10 shares more of 
Borden’s and some Canadian Can- 

ners second preferred stoc 
Dominion Royalty Corp. 
Please give me some information 
about Dominion Royalty Corp. and 
your opinion as to whether the pur- 
chase of shares of this company would 
be an investment or a s lation, 
We would think stock in Dominion 
Royalty Corp. offered by the Mid- 
continent Bond Corp. to be quite 
speculative. The stock is of low 
marketability. We understand that 
ing in Oklahoma City, and, although 
oma 
= reed - — the f 
field would be t. 
is further com ficated b the pres- 
ent 0 on of e oil which 
robs successful wells of the greater 
part of the profit which would be 
possible if curtailment programmes 
were not necessary. 


Alberta-Pacific Grain 

I would like your opinion as to the 

ssibility of Alberta-Pacifie Grain Co. 

ing able to come back to its former 
position. Has the continued decline in 
spelen prices since the end of the last 

iscal year of the company made its 
position much worse? 

You do not say what of 
rain you h or 
are interested in securing. It would 
appear to us that it would not be 
wise to count on the company being 
able to pay dividends on the _— 

erred stock before about ree 
years, and for much ‘longer on the 
common stock. 

For the year ended June 30, 1929, 
the net profit before preferred divi- 
dends amounted to $1,033,217 after 
poores $196,479 for depreciation. 

or the year ane June 30, 1929, 
there was a loss of $1,145,921 be- 
fore preferred dividends without 
making any deduction whatever for 
d ation. There were extra- 

losses amounting to $1,117,- 
subsidiariee."$590,808 as epecial pre. 
su aries, 563 as 

vision for debtors’ accounts and other 
items, $157,912 for extraordinary 
losses and a nts. Eliminating 
the extraordinary losses due to un- 
authorized transactions in purchas- 
ing stocks on margin and specula- 


Property 
Management 


Our Property Manage- 
ment Department is 
saving monéy for . 
many owners and 
more than likely can 
save money for you. 
Consult us about your 
property. Our services 
are at your disposal. 


(M¢ WILLIAMS 
& BROUGHALL’ 


288 Bay Street Toronto 
Elgin 4182 


| mortgages should 
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Stocks For a Widow 


One of our elderly lady customers, 
who is a widow and depends on income 
received from her investments, pro- 
poses to sell. her Dominion of Canada 
bonds maturing in 1934, and re-invest 
the proceeds in sound common stocks. 
Among others she has mentioned 
Dominion Bank, Imperial Bank, Bell 
Telephone, C. A - and possibly 
International Nickel. We submit the 
following list of investments for your 
apprais and will appreciate your 
advice in the matter: 


Dominion of Canada, 1934 

Gatineau Power, first mortgage 
Gatineau Power, debentures ... 
Lake St. John Power and Paper 
Montreal L. H. & P., due 1951 .. 
ea 7 Steamship Lines, due 


$4,900 
1,060 


Canada Cement Co., 10 shares 
Canadian Bank of Commerce, 3 shares. 


As the market becomes more set- 
ed your client might sell her Do- 
minion of Canada bonds and re-in- 
vest in the best common stocks. The 
stocks mentioned are sound irivést- 
ments. Dominion Bank, Imperial 
Bank, Bell Telephone and Cana- 
dian Pacific Railway should all 

rove satisfactory; we do not regard 

ternational Nickel, at present, as 
a satisfactory purchase for a widow 
who is dependent on income received 
from investments. 

The list of present investments, 
for the most part, appears to be sat- 
isfactory. The Dominion of Canada 
bonds give a sound foundation for 
the portfolio. Gatineau Power first 
rove a satisfac- 
tory investment. The company has 
made progress, output has been in- 
creased, and 
largely contracted for on long-term 


situation in the aan justry 
eee from their merit to some 
exten 

Montreal Power bonds t 
an investment of and 
earning power. Montreal Power is 
one of the leading utility companies 
in Canada, and its steady growth in 
the past should continue in the 
future. 

Whether your client should retain 
or sell her Canada Steamship Lines 
bond is a difficult question. There 
is security behind this issue but 
earnings haye not been satisfactory 
in the past year, due to the slow 
movement of grain down the Great 
Lakes. It is possible that an im- 
provement in this situation will be 
witnessed next year, but in the 
meantime the company’s pee 
cannot. be regarded as sa’ ° 
It might be as well to await pu 
lication of the company’s ees for 
1930 before making a decision. 

Southern Canada Power has done 
well in the t few years. It has 
become firmly established in the ter- 
ritory it serves, and its ve 

wy in obtaining new es 
or that territory de- 
mand for its output. Outlook is sat- 
isfactory and the s may be con- 
sidered a sound investment. 

Canada Cement Co. 


serves, 
report for its last fiscal year which 
showed satisfactory and 
balance sheet position. The company 
is steadily -ploughing back 
sums into property, and the equity 
behind the common stock is being 
increased. We think the stock might 
be retained. 

Canadian Bank of Commerce stock 
is a sound investment. The company 
did well in its last fiscal year and 


power generated is | it ranks as one of the leading bank- 


ing institutions in Canada. 


tion in wheat, the net loss after pay- helped by the fact that the company 
e 


ing bond interest and pies and | obtain 
$196,479 for | former president, all the class “B” 


making an allowance o 
Sree, would have been about 
$225,000. . 


Operating conditions are much 
better this year, but nothing like 
what these sho be in a year of 
active operations. It cannot be 
stated how far recovery will go in 
the year which ends June 30, 1931, 
but if in the succeeding years. the 
company is able to make even half 
the net profit which it made in 1929, 
it weall, = a Si ecguases take the 
company abou ears to pay 
off its banking nex and thus 
strengthen th< working capital to a 
point which would make it con- 
servative to pay preferred dividends. 
One or two good years would hasten 
the process. 

@ company’s position is also 


ed from James Stewart, th 


common shares of! the Alberta- 
Pacific Grain Co., and certain shares 
of the class “B” common stock of 
the Federal Grain as security. These 
shares have been placed in the 
hands of a trustee for the benefit of 
oe commen, and it is ar 
e® com re- 
gains its o position these will he) 
hoon tear onapibasiend’ toate 
ro u 
tions cateerell = 1 
In the long view the company’s 
prospects are good; though its 
financial position has been hurt by 
the trangactions referred to and by 
the current depression in the grain 


business, all its 
physical assets 


as good as ever. 
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360 St. James Street 


Capital: $1,000,000 
Complete 
Trust Service 
covering 


Wills and Trusts 
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Real Estate and 
Investment 
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212 St. James Street W. 


Why Not Have 
Your Bond 
Holdings Appraised 


MANY of the indus 
tleh ane comntasnte’ 
panies are 
wadsaiel e period of 
severe Ie 


may be that some of the 
bonds you now hold 
and other 
* securities substituted. Our 
Statistical Department 
will be j to check over 
your holdings and advise 
you what _—— ye 
gest doing with your 
vestment portfolio. 


Why sot consult us today? 


H. R. BAIN & CO. 


‘ LIMITED 


Willison Neely Corporation 
Limited © 
DEALERS IN 


Canadian Government, Municipal and 
- “Dollar for Dollar” Bonds 


CaNaDIAN PaciFic Burtpinc 


MONTREAL 


Toronto 


OTTAWA WINNIPEG 


This was witnessed by the). 


January 
Investment List 


A number of sound bonds selected _ 
as most desirable for investment 
at this time are described and 
briefly analysed’in our January 
list, which is issued at the first 
of the month. 


Write fora copy of this list | 
Greenshields & Co 
Members Montreal Stock Exchange 
17 St. John Street, Montreal 
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W. H. BOSLEY. AND CO. 
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UCCESS in investing largely 
depends on knowing how’ to 
interpret financial news cor- 


rectly and promptly. 


Of course, without the facts about 
a company—the capital structure, 


directors, 


present cash position, 


previous earnings, products sold, 
location of plants, prospects for the 


future etc.—this is impossible. 


The Financial Post SURVEY OF 
CORPORATE SECURITIES, 1930, . 
a 868-page book, gives all these 
facts about over 1,000 Canadian 
corporations in which there is in- 
vestment interest. Many thousands 
of these surveys are in constant use 
every day. Every investor in Cana- 
dian stocks needs The Financial 


Post SURVEY OF CORPORATE 
SECURITIES on his desk or in his 
library at home, if he is to fully 
understand and profit by financial 


news when it appears. 


368 pages 
over 1,000 


companies covered 


account for three years. 
Price range of each stock for three 
years and to June, 1930. 
Dividend rate and when payable. 
Capital structure and f: debt. 


Profit by Ordering 
This Book Now 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Attached is my $2.00. Please send me 


paida copy of The Financial Post SURVEY 
OF CORPORATE SECURITIES, 1930. 


Name .... 


Address COCO eee eee OF eee oe 
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A UE FUR ol JTPI JT ac onye. S gwerpriced furs, while 
: © higher-priced furs includ- 
"a £ GES BUT LITTLE ing beaver, coyote, fisher, en 
eumerneneens marten, raccoon and wolf show a 

decredse in the number of pelts. 
Average prices were higher than in 
any of the three preceding seasons and 
silver fox increased from $79.21 r 
pelt in 1925-1926 to $104.28 in 1988-1999; 
mink gained from $12.93' to $20.91; 
“yisen each year and in 1 beaver from $19.77 to $26.61; red fox 
$s 389,026 as compared with $2,./from $14.05 to $29.82; ermine from 
14 ja th mg yoar and §$1,. | $1.33 to $1.35; marten from $18,31 to 


of 1928-1929 had “a value 


1927-1928 and $18,864,126 in 1926. 
lh The value of pelts sold from fur 
as, included in the above digares, 

-1929 


© precedi 
1926-1927. In the year ended | $31.35 and white fox from $31.15 to 
1929, raw furs to the value 48. Muskrat decreased from $1.54 
,208 were rted from Can- fee pelt in 1925-1926 to $1.41 in 1928- 


0 went to Great 
and the rest to the United ‘ ne sa: Se value of pro- 
0s. uction wi 924,949 in 1928-1929. 
fhile the value of production has} Silver fox is second with a value of 
gained practically constant during |-$2,788,373; mink, $1,663,114; beaver, 
paast four years for which the | $1,517,706; red fox, $1,182,186; ermine 
mn Bareau of stics has | (weasel) $1,198,858; marten, $1,081,350 
and white fox, $993,259. 

Ontario production was valued at 
$4,346,804, or 28 per cent of the total 
With Quebee next with $2,589,955; 
Alberta gredeeee $2,473,185; Saskat- 
chewan, $2,208,546 and Northwest ter- 
ritories $2,111,548. Manitoba and Brit- 
ish Columbia each produced more than 
$1,000,000 and the three maritime 
provinces accounted for $1,788,370. 


shown considerable fluctua- 

‘In 1928-1929, there were 5,150,328 
Bilin the previces seasou, 43007 
% n e@ previo ason, . 
Min 1926-1927 and 8,686,148 in i925- 
Sor has been a large increase in 
Sgnpual production of muskrat, 
iol and squirrel pelts, which are 
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Since 1915 U.S. ion of gold has from 
101 million to less than 44 millions, while 
Ontario has advanced from 8 millions to 33 millions. 
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Investment Offerings 


Soonp bonds ~and high-grade preferred 
stocks should constitute the back-log of 
your invested savings. For first-of-the-year 
investments we suggest selections from the fol- 
lowing, and will be glad to supply full details 
on request. 
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Due February 1, 1937. 


5% seceecoescooeeeees 
= eT 


ational Light & Power Co., 6% eeeceosesooes 100.00 
Due November 1, 1949. 


Architects Montreal, 6% cccccsccccecees 98.00 
Due May 1, 
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Impasse 


But Canadian Manufacturers Not Likely to Feel Effects 
Unless Shut-Down Protracted for Six Months 


or 


3 
MONTREAL—Unless the strive’ 
as- 


of vagy yon e! 
sumes the proportions a 
months shut Bo 

interests feel there is little likelihood 
of any repercussions being felt by 
the textile companies in Canada. 
Only about 50 per cent of the English 
looms are idle, and dou every 
possible effort will be made to settle 
ee difference as soon as pos- 


six 


were of long enough duration a short- 
age of oats would become apparent 
and Canadian mills might benefit by 
obtaining a larger share of the mar- 
ket, but the ral feeling seems to 
be that it have to be a very ill 
wind in England that will blow the 
Canadian mills any good. 
Large Supply on Hand 

_ There is a plentiful supply of tex- 
tile goods in Coane at present. When 
the new tariff ns were en- 
acted last fall, material ordered prior 
to September 16 was allowed to enter 
Canada under the old rates until 
November 30. Acco ly there was 
a large influx of goods for spri 
delivery to take advantage of the o 
and more favorable tariff. 

Further, when the new tariff went 
into effect, Canadian mills placed 
their operations on a higher produc- 
tion basis, knowing that protection 
thelr output, Thenek tha fit bene 

eir ou ough the ne- 
fits of the revised tariff have not had 


wn, Canadian textile'The result is 


\ 
It is admitted that if the strike 'try and 


More 


Correspondent 

time to be felt Canadian mills have 
r their output materially to 

anticipate an improved situation. 

that inventories are 

meet ing Fe high and in 

the country have been considerably 


situation is to right 
itself as accumula: supplies are 
absorbed by the market. e new 
dumping Act should afford substan- 
tial protection to the Canadian indus- 
an improvement in general 
conditions should find a 
reasonably quick reflection. 

The shares of textile companies 
ve ae rene a 
ength in face of spasmodic mar 
declines. Dominion Textile Co. is 
presently quoted around 80 and Pen- 
li lich?’ nn ‘Geet Wf potato 
ime- gaining over ts 
» ea see 

te neertain 

Nevertheless it was pointed out by 
F. G. Daniels, president of Dominion 
Textile Co., in a recent article that 
it is not to be expected that condi- 
tions can be good during the first six 
months of 1931. So much depends on 

time and measures taken to cor- 
rect the price of commodities of both 
farm and mine that any statement 
regarding improvement in conditions 
can be at best but an estimate. 

It was stated, however, that the 
cotton industry, given reasonable 
ete agaimst dumping, or sell- 

below real cost of production, 


should have a better year than during 
the past three, there being no over- 
nerally, for there has been 
no change in either 
in Can 


twelve months. 
Have Been Difficult Years 

The t three years have un- 
doubtedly been woe, coe for cot- 
ton manufacturers, over-pro- 
duction, with resultant dumping in 
Canada, was followed by an erratic 
raw cotton market and con- 
sumption last year. Earnings of sev- 
eral cotton com es showed mark- 
ed declines, mills were placed on 
short time and in some cases closed. 
In the case of all cotton companies 
Sad eee 
care erest charges, before de- 
preciation, but junior securities have 
suffered through suspension of divj- 
dend payments in the case of - 
adian Cottons and Wabasso Cottons. 
Dominion Textile Co. has been the 
rule and has succeed- 
ng on, a 


eral depression 
began to be more kee felt, manu- 
facturing activities in Canadian cot- 
ton mills dropped to a low point. It 
is doubtful if, in the aggregate, all 
the mills were operating at the equiv- 
alent of 50 per cent of capacity while 
at the same time inventories were 
being increased in an effort to keep 
organization intact. 
ost of the cotton companies end 
their fiscal years in March. Thus 
the benefits which may accrue from 
new tariff legislation will only be re- 
flected in about five months opera- 
tions. Whether an improvement in 
earnings for the current fiscal year 
will be shown remains to be seen; 
the forthcoming od which will 
end in March, 1 will give a fair 
idea of the position of the cotton tex- 
tile industry in Canada under the 
new tariff régime, 
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BWANA M’KUBWA 


AGREES TO MERGE 


Gets 550,000| Shares of 
Stock in Riodesian 
Concession 


ONLY TWO GROUPS 


Sir Edmund Davis Intimates 
Two Companies Will 
Agree on Basis of 
Production 


At an extraordinary general meet- 
ing of the shareholders of the Bwana 
M’Kubwa Copper Mining Co., which 
is developing a copper property in 
Northern Rhodesia, held in London, 
England, approval was given for the 
sale of thé company’s physical assets 
to the Rhodesian Congo Border Con- 
cession for 550,000 shares in that 
company. 

Under the terms of the merger 
the Rhodesian Congo Border Con- 
cession acquires the N’Changa Cop- 
per Mines, also developing a copper 
property in the same area, which 
will bring under the control of one 
company three enterprises which in 
the past have ted ind t- 
ly. At the seat time he anther: 
ized capi tion of the Rhodesian 
Congo Border Concession is 750,000 
shares of £1 par value of which 749,- 
678 are issued. This capitalization 
ao 0b be. inenetent, $e Seen ae 
= —— of sae eee new o 
shares, ea passu 
* ee ae = ee yo 

nm com on e mer, - 

23 shares = be jesees o 4 share- 
ers 0 e N’Changa 

Mines, and 550,000 shares ores 

Bwana M’Kubwa shareholders, mak- 

Of the 2 

out the 2,- 


In order to further finance the 
combined o tions, the Rhodesian 
oH Bieder Concession will create 
- 


000 

f which £4,500,000 

These will be redeemable at any time 
before 1940 at a premium of 20 per 
cent or at any time thereafter at 
par. These will also carry 
conversion rights permitting ex- 
change for the common £1 par value 
shares. This debenture issue will be 
underwritten by the Rhodesian Ang- 
lo-American, Ltd., and J. C. Thurn 
& Son, for a commission of 8 per 


cent. 

The outstanding coptalaatie of 
the Bwana M’Kubwa Copper Mining 
Co., as at December 18, was 9,503,- 
497 common five-shilling shares, In 
addition, it has an authorized deben- 


res. 

Outstanding options on 1,101,134 
shares at 20s. per share bars been 
cancelled, but there are ou 
—— on 239,169 shares at 15s. per 


Under the terms of the agreement 
the Rhodesian Congo Border Conces- 
sion proposes to Bwana 
M’Kubwa and N’Changa shareholders 
opportunities to eee pro rata the 
new £4,500,000 debenture issue ned, 
This new debenture issue ae 
interest at 7 per cent and be 
repayable by means of a sin’ fand 
to commence at the end of 1940, The 
company has the right to redeem on 
giving three months’ notice at any time 

efore the end of 1940 at a premium 
of 20 per cent. - 

These debentures alse carry 
sion rights into £1 up until 
December 31, 1932, at the rate of £13 
per share, during 1933 and 1934 at £14 
per share, during 1935 and 1936 at £15 
per share, during 1937 and 1938 at £16 

r share and during 1939 and 1940 at 

17 per share. In addition, the sub- 
seribers for such debentures will have 
the option up to January 31, 1982, to 
take. up. £1 common shares of the 
Rhodesian Congo Border Concession at 
a price of £8 per share on the basis 
of four £1,common siares for every 
£100 of debentures subscribed for. 

Under the terms of the ent 
Bwana M’Kubwa is to be reimbursed 
for certain development and construc- 
tion expenditures. 
._ The parent company, Rhodesian 
Congo Border, retains until April 30, 
1985, exclusive prospecting rights over 
an area of appro mately 52,000 sq. 
miles where already an extension of 
the N’Changa holdings have indicated 
30,000,000 tons of copper ore averaging 
6.6 per cent copper. 


Bwana Nearing Production 


The operations of the Bwana M’Kub- . 


wa Co. were far advanced and construc- 
tion is under way for equipping this 

roperty, for production early in 1932. 

nder the terms of the consolidation, 
it is planned that between 5,000 and 
7,000 tons of ore from the M’Kana 
peat of the Bwana M’Kubwa will 

@ treated dajly and about 2,000 tons 
of the richer ore from the Rhodesian 
Congo Border Concession or the 
N’Changa property will be treated. At 
N’Kana the erection of a smelter is in 
progress which will be sufficient to 
treat the concentrates produced from 
the three properties. 

At the meeting of the shareholders 
of Bwana M’Kubwa, the chairman, Sir 
Edmund Davis, pointed out that merg- 
ing with the Rhodesian Congo Border 
Concession and the N’Changa would 
place the development of the Rhodesian 
Copper Mines under the control of two 

roups, themselves and the Selection 
rust, and between them there should 
be no difficulty in arriving at an 
arrangement for all practical purposes 
so that production should not outrun 
consumption. 

In reviewing the future, Sir Edmund 
said that they could look forward with 
the greatest confidence to normal 
increased copper consumption as over 
60 pe cent of the world’s copper was 
being used in the electrical industry 
and that over the pest 50 years there 
has been an annual increase of 6 Dd 
cent in the world copper consumption. 
On this basis by 1940 the world would 
be consuming 3,000,000 tons annually. 


BANK CHAT 


The Canadian Bank of Commerce 
announces the following staff appoint- 
ments: 

W. A. ANDERSON, assistant super- 
visor of foreign department at head 
office, has been appointed supervisor 


of budgets. 

J. D. SIM, manager at Main and 
Alexander, Winnipeg, branch, has been 
appointed assistant inspector attached 
to the superintendent’s department, 


Winnipeg. ; 
A. L. HOOEY is acting manager at 


Hawkestone, Ont. 
A. J. MAYNARD has been appointed 


manager at Main and Alesenses Win- 


nipeg, branch, succeeding J. D, 


MILLAR, MACPONALD & 
CHARTERED ACCOUNTANTS © Veaca it ig a 


r = _ a —s eee, a eee a 
WILTON C. EDDIS & SONS ~ 
CHARTERED ACCOUNTANTS 

Federal Building, Toronto a 


CLARKSON, GORDON, DILWORTH, 
CLARKSON, McDONALD, 
TORONTO | OTTAWA wane 

E. R. C. CLARKSON & SONS | 
15 Wellington Vien est os TORONTO 


PIPE 
QUA 


Specializing in and valuation, - 
statistical analysis and Hollerith 


METROPOLITAN BUILDING 


May Build New Elevator wanes just 
A new 8,000,000-bushel elevator in| Tint orain dealers: 
Vancouver, the first unit ofa 10,000,000- tion must await ir 


bushel public sto rogramme will} plans; their su 
be built’ on undeve eal harbor board i. Government and 


DO 


(Upon completion of lap acaure es, 


Som ete 2 ora oe 
2,041 acres in Woodhouse Township, Norfolk 
207 acres in the Vienna 

These properties ! 


and the drilling is of a sh 
reached at an 


King Edward Hotel Bldg. ‘Tor 
Uptown Office: 26 Bloor St. West 


Making Money 
in Common Stocks 


_USE COUPON TO ORDER 


THE FINANCIAL POST, 
153 University Ave., 


cents, Please send me the booklets indisated. 
O Making Money in Common Stocks—25 cents. 
(Canada and the World Wheat Situation—25 cents. | 
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NEW BUSINESS 
IS $107,189,024 


Lapses Reduce Rate of 
Growth During Past 
Year 


London Life Insurance Co. 
a total of 107,189,024 new 
business for 1930, an amount 
below that of 1929 when 
372 was issued but an in- 
ieceritiog 40 ©. Reid, ing 
managing 

director of the company.’ 
The amount of life insurance in 
force at the end of the year was 
,000,000, an increase of some 
000,000 over the 1929 total 


927,601. The increase com 
with an increase of $55,285. 564 
ee 186,328 


Decrease in 
ness and increased demand for policy 
affected the 


values 
growth of the com 's total busi- 
ness 


age which is more than counter- 
balanced by increased group sick- 
ccident insurance issued. 


Since activities in the group sick- 
ness and accident department do not 
show in the company’s main state- 

this reduces the total of new 
life business to less than that of 


The company’s complete annual 
pee will appear shortly. 


-Decrease in Fish Catch ‘ 
+ . Reported by Nova Scotia 
° Frem Our Own Correspondent 
» . MONTREAL. — Indications are that 
the total catch of Nova Scotia fisheries 
for 1930, will be approximately 256,- 
: 300,000 ‘pounds, a decrease of approxi- 
mately ,000 pounds from 1929. The 
marketed value of the fisheries in 1929 
was $11,455,491, and the value of 1930 
will approximately be about $10,500,000. 
With the catch dropping 70,000 quin- 
tals from .the returns of. 1929, the 
Lunenburg deep-sea fishing fleet ex- 
perienced the worst season in many 


The value of the catch was| increased 


on half a million dollars less than 
‘Ship Apples to Argentine 
Indications of a gro export trade 
. for British Columbia apples are shown 
‘im the increased shipments to the 
Argentine. In the year 1929 a small 
consignment of British Columbia apples 
was sent to Buenos Aires with the 
result that n 30 carloads have been 


. ee arranged for shipment this season to 
SSS the Argentine capital. 


.| THE ONTARIO 


LOAN AND DEBENTURE CO. 


3 


: BE INDEPENDENT 

, NOMARCH Line nec ere ail 
ONARCH LIFE assurance policy which will 

_ guarantee protection to your dependents and 

secure your own future. 
= . ~ for particulars write— f 
2 : The Monarch Life Assurance Company 
® ae HEAD OFFICE — WINNIPEG 


H _» Assets over SECC ETSSESESE HHH HEHEHE EHH SHEE SETHE 


Agents required in Ontario. 
_" Write 410 Manning Chambers, Toronto. 


‘|. THE. WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man. 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Bead e: WINNIPEG 
Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 


President, J. B. K.C., Winnipeg, Man. 
1 ° Victoria, B.C. 
, tea Vico President, Allen 8. Bond, Winnipeg, Man. 
Applications Agencies Invited 


RUDENTIAL 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
ESTABLISHED 1548 
Assets investments in 


oe. Licensed For Life, Fire‘ 


"Head Office for Canada—Dominion Square: Building, Montrea! 
WESTERN BRANCH: Huron & Erie Building, Winnipeg 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost | 
Assets $4,784,342.81 
. aca art ie ag eae sun egy 
aying Dividends ranging fom Jo to 40% 


Teronto, Ottawa, Vanconver, Victoria, Edmon » Saskatoon, 
Winnipeg, Montreal, Queber City, Seint Joba Halifas Charilettetown 


ESTABLISHED 1872 


SENECA JONES & SON 
HOME OFFICE: HAMILTON, ONTARIO 
CANADIAN GENERAL AGENTS FOR 


Fidelity American Insurance Company 
| Mill Owners Mutual Fire Insurance Company 


INQUIRIES FROM WELL-ESTABLISHED AGENCIES INVITED 


of | are calculated is actually unsound 


THE FINANCIAL POST 


Insu 


Unsound Practice Charged 
Against Annuities Branch 
Canadian Actuary Makes Attack on Methods, 


Rates and Reserves of Government 
Department at Ottawa 


An attack on the methods and soundness of the Canadian Annuities 
Branch at Ottawa is amen in . ae received this week by ‘The 
Financial Post from a leading Canadian actuary. oe 

In this letter, extracts of which are published herewith, it is charged 
that not only has the Annuities branch at Ottawa departed very largely 
from its original purpose of encouraging thrift among Canadian people, by 
setting up a selling organization trom coast to coast in competition with 
or life insurance companies, but that the basis on which its reserves 
in the face of present-day conditions and 


also that the rates which it quotes offer in some cases a yield of as much 
as 6% per cent, on top of which the government pays all charges such as 
commissions, expenses, salaries and so forth. 

Our correspondent writes in part as follows: 

“During the last few years the world has been wigg 4 awakened to the danger 
of government interference in trade and commerce, Whether in marketing, peg- 
ging prices or artificially restricting output, one and every restraint by gov- 
ernment interference has collapsed with a great deal of harm to trade and from 
which it will take some considerable time to recover. 

“Here in Canada an insidious form of government trading in annuities has 
been gradually developing. Originating with the laudable idea of encouraging 
thrift among the Canadian people the Government Annuities Act was passed in 
1908. The annuities were to be sold at net rates, the overhead expenses being 
borne by the Dominion government. No commissions were paid, the application 


having to be ‘made direct to Ottawa and the leaflets were distributed through $ 


the post office organization. 
se ” Rates Were Reasonable 

“The rates charged were reasonable ones at that time in 1908 and the only 
objection which could then be raised would be whether the entry of the govern- 
ment into the annuity. business was justifiable in a country where so many of 
the largest and most flourishing life and-annuity companies in the world had 
their origin. The life insurance companies in Canada at that time were selling 
their annuities at the same rates as the government, ch ng up the commis- 
sions and expenditures against the higher rate of interest which they could 
earn on their funds. ; ; 

“In the last three years tle whole nature of the government scheme has 
been changed. Large expenditures have been made in setting up a selling 
organization from coagt to coast and huge liabilities are being incurred with- 
out apparently the matter being referred to parliament. Some government 
official evidently hit upon the happy idea that the government in selling its 
annuities might adopt the same system as the life insurance companies by 
public advertising, appointing agents and galaried representatives and paying 
commissions to those who introduced business. 

Now in Direct tition 

“Evidently it was assumed that all this additional expenditure would be 
borne by the government for the rates of annuities have remained unchanged. 
In other words the government has gone into the insurance business in direct 
competition with the life insurance companies and the whole of the cost is 
being borne by the Dominion government; that is, it is being paid by the tax- 
payers, among which the life insurance companies are substantial contributors. 

“No account of these expenditures on salaries and commissions are pub- 
lished in the annual report of the Government Annuity branch which merely 
shows the amounts received for annuities and the amounts paid out to the 
annuitants. It is evidently thought that none of the publicity to which the 
affairs of life insurance companies are subjected as to amounts paid by way 
of salaries and commission to agents, branch office and head office expenses 
and which has been found necessary in the public interest where life insurance 
companies are concerned, necessarily applies to a government department when 
it engages in the same business. , 

Old Reserve Tables Are Used 

“There are other even more serious factors which merit publicity. There 
has been a regularly ae vitality among annuitants as among the rest 
of the ulation and the life insurance companies have in the last few years 
ch ¢ basis on which their annuities have been calculated, reducing the 
rates obtainable for a given amount of purchase money. Similarly they have 

c the reserves held for annuities and such an increase in the annuity 
—— has been made compulsory by law in 1927 by the Dominion government 
elf. 

“However, the government’s own annuity department considers itself above 
considerations of adequate rates or adequate reserves and still adheres to the 
same rates and reserves which were considered adequate years ago but have 
been rendered obsolete by recent investigations. The seriousness of the situation 
is emphasized when it is observed from the latest statement of the Government 
Annuity Department covering the period up to March 31, 1929, which shows that 
it has received as much for the purchase of annuities in the jast three years of 
its accounts as in the previous 18 during which the Government Annuity branch 
has been functioning. With inadequate rates and inadequate reserves it is 
time that the great danger of this government trading at the expense of the 
public was fully realized. 

Britain Had Similar Problem 

“A similar situation arose in England over a century ago. The British gov- 
ernment in 1808 conceived the idea of selling annuities as part of the scheme 
of funding the national debt. The rate was based on the role of the govern- 
ment’s own bonds and for mortality the wietnemoees Table was used which 
showed a far too heavy mortality. The “Old Equitable,” the first life insurance 
company, based its life insurance rates on the same table and the rates proved 
so much more than adequate for the risk of death that large refunds were made 
te the policyholders but the government, however, continued to use this table for 
selling annuities and when the seriousness of the situation was forced to their 
attention they had already lost over $10,000,000 on the scheme, a very substantial 
sum for those days. 

“There was some excuse for ignorance as to a suitable annuity basis in 1808 
but none at the present time. 

“How seriously inadequate are the rates that the government is using for 
immediate annuities can be seen when it is stated that if a modern table of 
annuitant vitality be used the government rate at age 70 for a female life gives 
$121.20 a year payable quarterly for life for each $1,000 purchase money. The 
rate of interest here used is over six per cent per annum with the advantage 
of mortality in addition. For age 80 the net rate used with the advantage of 
mortality in addition is 6% per cent annually, the annuitant obtaining $191.94 
@ year payable quarterly for each $1,000 purchase money. Even at age 65 a 
female life gets a yield of over 5% per cent per annum with the benefits of 
mortality in addition. These are net rates and commissions, expenses and 
salaries of salesmen are all borne by the government in addition. Thus, the 


‘PROVINCIAL BANK - 
REPORTS PROFITS 
OF $12.78 A SHARE 


Savings Deposits Show In- 
crease of $100,000 
Over 1929 


From Our Own Correspondent 

MONTREAL.—Profits of the Pro- 
vincial Bank of Canada in the fiscal 
year ended Nov. 29, 1930, amounted 
to $511,457 as compared with $551,- 
022 in the previous year. Earnings 
on the capital stock, of which 
there are 40,000 shares outstanding, 
totalled $12.78 a shares as against 
$13.78 in the preceding period. 

Dividends were paid at the rate of 
9 per cent and absorbed $360,000. 
Provision for cash reserve was high- 
er by $2,000 at $69,500, while the 
sum of $60,000 was written off real 
estate as compared with $48,138 in 
the poe year, 

After these deductions there re- 
mained a surplus for the year of 
$21,957 and a balance of $463,182 
was brought forward into the cur- 
rent year as opposed to $441,225 in 
the year before. 


Total Assets are. Lower 

Total assets at $52,482,028 are 
lower as compared with $55,575,699. 
Of these, liquid assets totalled $27,- 
110,273 or the equivalent of 58 ong 
cent of liabilities to the public. 
Current loans are reduced some 
400,000. : 

Call loans in Canada have shrunk 
from $12,416,210 to $6,698,725, a re- 
fleetion of lessened mar activ- 
ity. Government securities, on the 
other hand, have been in 
to $6,320,644 from $3,844,927. Rail- 
way securities at $3,1 are 
slightly higher, while other securi- 
ties at $3,900,973 show an increase 
of over $2,000,000. 

Non-Current Loans Higher 

Deposits with the government to 
secure bank note circulation at 
$212,600 compares with $203,150 in 
the eases year, while non-cur- 
rent loans have risen from $99,828 
to $173,813. Gold reserve of $850,- 
000 shown last year does not ap- 
pear in the current statement. 

Bank premises are valued at $2,- 
195,260, an increase of about $30,- 
000, while real estate other than 
bank premises is carried at $418,- 
277 as compared with $401,788. 

Savings De 


gs Deposits Increased 
A feature of liabilities is the 
fact that savings deposits show a 
slight increase over those of the 
pervious year, a to $35,- 
87,825, as com with $35,676,- 
175 in the previous year. Notes of 
the bank in circulation amount to 
$4,169,270, a decrease of 1% per 
cent, as compared with a year ago. 
Demand deposits at 1,313 are 
lower, as compared with $7,001,571, 
a reflection of the contraction in 
business. . 
Balances due to Provi and 
Dominion governments sh little 
change, and letters of credit are 
outstanding to the extent of $24,799 
as against $45,670. 


No Government Advances 
While in the previous year Gov- 
ernment advances stood at $1,250,- 
000, no such item appears in the 
current report. Capital stock and 
reserve fund are unchanged at $4,- 
000,000 and $1,500,000, respectively. 
Following is a comparison of in- 
come and surplus accounts and gen- 
eral statements in the past two 
years: 
1990 
511,457 


360,000 
69,500 
60,000 


21,957 
441,225 


“e 
551,022 


360,000 
67,500 
48,138 


75,884 
365,841 


441,225 

ng charges manage- 

ment, interest due to depositors, rebate on 

current discounts and provision for losses 
and doubtful debts. 

GENERAL STATEMENT 
As at Nevember 29 
Immediately Available Liquid Resources 
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Prev. surplus 


government which can borrow money at less than 4% per cent is ready to pay s 


as high as 6% per cent to those who will buy annuities from it, and finds it 


necessary to pay salesmen to go and sell these annuity bonds. 
Well-to-do Few Are Favored 
“Why this discrimination in favor of a selected few? We all approve the 


encouragement of thrift, especiall 


among people of small means, who should 


be encouraged in every way possible to provide for their future rather than be 


dependent on the public in their old 


of the government’s annuitants are people of the 
of those who have purchased deferred annuities 


But it is.a point as to how many 
laboring classes and how many 
are of the same classes. The 


limit of the amount of annuity which can be held under a government annui 


is $5,000 a 


ear, a sum hardly compatible with the encouragement of thrift 


among people of small means. Why should the taxpayer subsidize annuities to 


people of such substantial means? 


The fact is that the government trading in 
has resulted in the representatives of the 


makin 


effort m 


annuities at inadequate rates 
nadian life insurance companies 


practically no effort to advertise the adyanta f 
Canadian public. This is a far greater loss to the public  deende sae 
e by the government to popularize annuities. 


ic in Canada than any 


The Canadian life 


insurance companies sell considerable amounts of annuities in Great Britain 


and other parts of the world and the 
ony, lost to the Canadian public. 


f there is any special need to foster the 
done by some remission of taxation in some form as 


for life insurance policies but one fails 


and other securities, and 
insurance policy has all 


benefits which they can give are practi- 


selling of annuities it might be 
is the case in Great Britain 


to see wh iti 
as against all other forms of thrift, as bank deposits, suasietiea af bande 


accumulation of bonds 


especially against life insurance. The modern lif 
the advantages of deferred annuities included in its 


provisions with the important additional benefit of mak - 
dents who would otherwise be thrown on the charity. of the pebiin roy See 


“I feel that the whole scheme of government trading in annuities 
in its inadequate rates and inadequate 


might wel i 
the life insurance companies and ave that the ten Seche of the ete ae 


both in its conception and wrong 
I feel that government officials 


is wrong 
reserves, 


interests of the public are properly 


served by them rather than to enter into direct competition with them at the 


expense of the public.” 


MUNICIPAL FIGURES 
GAIN IN ONTARIO 


Population Continues to Move 
Toward Larger 
Places 


Ontario municipal statistics just 
issued and covering the year 1929 
show an increase in assessed popula- 
tion with a continued drift away from 
the townships towns and villages 
toward the cities. The assessed popu- 
lation is shown at 3,065,251 as com- 
pared with 3,021,618 in 1928. 


The total taxable assessment of the 
municipal organizations is ite at 
$3,013,863,135 as compared with $2,914,- 
934,072 in 1928 an increase of $98,929,- 
063 or 3.4 per cent. Taxes imposed in 
1929 amounted to $115,787,422, 4.5 per 
cent up from 1928. Of this total 
municipal taxes’ were $77,940,331 and 
school taxes, $37,847,091. 


The total debenture debt has risen 
3.7 per cent to $451,936,592 and of this 
total 26 per cent is in general debt, 
19 per cent is in school debt, 22 per 
cent is in local improvements and 33 
pet cent is debt for municipal utilities. 

inking funds have dro in total to 
$57,756,641 from $63,545,029. Rural 
communities and towns and villages 
have increased their sinking funds dur- 
ing the year but county municipalities 
show a decrease from $627,073 in 1928 
to $323,454 in 1929 and cities have drop- 
ped to $54,818,778 from $60,472,798. 


The assets of the municipal organ: | 


izations increased to $679,304,867 from 
$644,153,893 in 1928 while liabilities 
eae from $519,683,923 to $547,- 


Insurance 
Inklings 


| DEBITS IN MARITIMES 


SHOW LEAST DECLINE 


Total to November 36 Drops 
19.6 Per Cent From 
1929 


Bank debits to individual accounts in 
Canada amounted to $34,500,000,000 in 
the first 11 months of 1930,.a decline 
of 19.6 per cent from the record total 
in 1929, and also a decrease from the 
1928 total. Compared with the corses- 

onding. porree in 1929, the total of 

ank debits in the 11 month period of 

1980 showed a decrease of 10.7 per cent 
in the Maritime provinces, 19.8 = 
cent in Quebec; 19.4 per cent in On- 
tario and 20.1 per cent and 20.4 per 
cent in the prairie provinces and in 
British Columbia respectively. 

Debits in November were affected 
through five Susdoge falling in the 
month and showed a drop of 19 per cent 
from the. October total. Normally, 
debits are usually 1.4 per cent greater 
in November than in October. Reces- 
sion in the Maritime provinces was 5.8 

er cent after seasonal adjustment, the 
east decline of any of the provinces. 
Quebec lost 26.8 per cent largely due to 
reduction of speculative trading in 
Montreal. Ontario dropped 18.5 per 
cent; the prairie Teerneete 19.1 per 
cent and British Columbia was down 
11.5 per cent. ; 

The total of bank debits for No- 
vember was $2,973,600,000 or 28.8 per 
cent below the corresponding month 
in 1929. Ottawa was the only clearing 
centre to show a gain over 1929 fig- 
ures for the month. 


ee Bank Chat 


G. R. VIETS, former! r at 
Sackville, N.B. for the Bank of Nova 
Scotia, has retired on pension after 42 
ears of service with the bank. R. B. 
OSSBOROUGH, formerly manager at 
Campbellton, N.B, has also retired on 
pension after 37 years of service. 

The Bank of Montreal will open a 
new branch on or about January 12 at 
112 Spadina Ave., Toronto. e new 
Soaadk. will be desiquene “Spadina 
Ave. and Adelaide St. branch” and will 
be under the management of J. R. A. 
GRANT, formerly manager at Queen 
St. and Portland St., Toronto. 

J. LEEMING, Victoria, will be in 
charge of a new branch to be ope 
by the Bank of Montreal in Victoria 
abink January 15. The new branch will 
be located at 1,200 Government St. and 
will be designated “Government St. 
branch.” 

The Bank of Montreal announces the 
following staff changes: . 

T. DICKSON, manager at Weyburn, 
to Winnipeg as assistant inspector. 

V. T. OLSEN, Wynyard to Punnichy 
as manager. 

J.C. BROWN, Quebec to Breakeyville 
as acting manager. fc 

A. E. BLEAU, Craig St. & Place 
d’Armes Hill, Montreal to Molson Park, 
Montreal, as acting manager. 

F. A. ALLAN, manager, Park Avenue 
Extension, Montreal, to Claremont Ave. 
& Sherbrooke 8St., Westmount, as man- 
ager. 

R. HILL, manager, Claremont Ave. & 
Sherbrooke St., Westmount, to Marcil 
Ave. & Sherbrooke St., Montreal, :as 
manager. 

8S. C. MOLSON, accountant, Knowl- 
ton, to Cookshire as manager. ‘ 

P. H. ARMSTRONG, Kamsack, to 
Eastend, Sask. as manager. 

J. W. MONTAMBAULT, manager, 
Port Alfred, to Arvida as manager. 

D. T. NEIL, =e Trenton, to 
Queen & Portland .» Toronto, as 
manager. . 


D. L. WILLSON, manager, Central}. 


Market Branch, Hamilton, to Trenton 
as manager. 

HENRY. SIMMS, manager, Grand’ 
Mére, has gone on leave of absence, 
prior to retiring on a pension. 

R. A. E, AITKEN, manager, Sher- 
brooke, has gone on leave of absence, 
prior to retiring on a pension. 

F, E. HALLS, manager, Cookshire, 
has gone on leave of absence, prior to 
retiring on a pension. 

J. H. HUDSON, manager, Marcil Ave. 
& Sherbrooke St., M@ntreal, has pa 
on leave of absence, prior to retiring 


on a pension. 
The of Commerce 
announces the following staff changes: 
I. A. McPHAIL, head office, hag been 
epgetetes assistant inspector. 
H, WATERMAN’S appointment as 
assistant manager at Mexico, D. F. has 
been cancelled. 
The sub-agency at Plum Coulee, Man. 


000} is open for business on Monday and 


870,240 
72.905 
cove 6,820,644 


9.781.517 


900,978 1,895,549 
3,188,389 2,9 


2,945,527 
6.698,726 12,416,210 
21,601,608 22,006,115 


85,389,696 39,262,401 
Banks 


588,230 
2,675,307 


Due from 
Notes of other banks .. 
Cheques 
Due by other banks .... 
3,640,669 4,945,612 

Other Assets 
Non-current loans .... 
Real estate 


Premises 
Dep. re circ. fund .... 
Sundry assets 
3,770,146 


62,482,028 55,575,699 


Public 
4,169,270 ° 4,916,129 
353,007 
37.208 


5,891,314 
35,787,825 


114,278 
24,799 


7,001,571 
35,676,175 


150,218 
45,670 
49,729 


49,539,415 


Foreign banks 
Letters of credit .... 
Sundry liabilities .. 46,672 


46,424.378 
arehelde 


RAOUL CARIGNAN, formerly branch | Be#¢ 


manager for the Dominion Life in 
Montreal, has now been appointed the 
company’s oupesvinee for the Province 
of Quebec. Mr. Carignan will continue 
in active management of the Montreal 
branch, 

PAUL BABY, formerly agency in- 
structor for the Dominion Life’s Mont- 
real Branch, has been promoted to 
agency instructor and assistant super- 
visor for the Province of Quebec. 

J. A. MAINGUY has been appointed 
manager of the Quebec City branch of 
the Dominion Life Assurance Co. 


Surplus 


6,057,655 


Tota] liabilities . 52,482,028 55,675.699 


Weekly Bank Clearings 


Eastern Cities 
Jan. 3, 1930 ae 31, 1980 
‘567, 17 


M. V. McDONALD, formerly the | Quebec 


Dominion Lifé’s manager for New 
Brunswick, has been transferred to 
Halifax, where he will act as the com- 
genre assistant supervisor for the 

aritime Provinces and Newfoundland. 

DEE M, ROBERTS, formerly general 
manager of H. R. Bain & Co., invest- 
ment bankers, has joined the National 
Life Assurance Co. as special repres- 
entative at the home office. 


T. P, SHEFFIELD has become asso- 
ciated with Seneca Jones & Son as 
inspector for Manitoba and Saskatche- 
wan, with head office in Winnipeg. 
Mr. Sheffield was formerly associated 
with Niagara Fire Insurance Co. as 
inspector for western Canada. 


New Westminster Building Active 

New Westminster building returns 
for the first ten months of 1980 
amounted to $760,229 as compared with 
—— in the corresponding period of 


+ 


796,494 
115,643.237 
6,500,560 ,493, 
1,055,789 


of | Longe & 


1,123,082 1,782,075 7 


8,604,418 Lo 


6,036, 
086,284 M 


Thursday of.each week instead of 
Monday, Wednesday and’ Friday. 
Yonge & Eglinton, Toronto, branch 
is now operated as a ‘sub-agency to 
anor Road, Toronto, branch. 


Yearly Bank Clearings 


Eastern Cities 


1929 
+eeseeee+$197,639,727 § 
152,472,005 


- 850,828,242 
71,569,954 
76,801,787 
41,712,001 

eee 299,887,164 
45,300,948 465, 
183,917,736 168,047,074 

eovvcsd 8,279,414,820 6,917,957,798 

Western Cities 


1929 1930 
$3,393,339,677 $2,517,469,597 
34,403,096 26,768,171 
72,498,575 

+ 146,345,921 
+ 358,961,730 
+ 697,716,783 
«+ 26,445,424 
eeccece 1,243,625,052 
151,226,016 
837,388,125 


Monthly Bank Clearings 


Eastern Cities 
Dec., 1 


+» 1929 

$ 17,358,597 
10,952,691 
5,295,445 
4,836,102 
$3,501,515 
38,466,871 


125,397,563 
252,361,192 


Dec., 1930 


31,269,464 
6,174,116 
6,168,818 
8,719,481 
21,134,371 
3,589,721 
15,483,212 
652,916,610 


Kitchener , 
Brantford 


Dee., 1930 | 
$ 2,853,618 | 
186,949,704 | 


oose Jaw 
958,732! Drince Albert 


629,818 


1! Medicine Hat ..... 


J 
Fort William ....$ 874,271 
Winnipeg + 46,658,554 
Brandon ..sescess 539, 
Moose Jaw 
Sask 


atoon 
Prince Albert .... 


404,919 
18,381,721 
1,404,372 
3,364,797 

- 984,429 


$2,209,141 
51,385,616 
1,963,604 
8,820,447 
91,828,243 
11,259,128 
27,600,977 
4,447,606 


Barclays Opens Toronto Branch 

Barclays Bank (Canada) has opened 
its new Toronto office at 219 Bay St. 
under the management of T. A. Liss- 
aman, who was formerly attached to 
head office at Montreal. This is the 


Calgary 


ridge eeeeeee 
Vancouver ssesess 
Victoria 


7/ first braneh to be opened by Barclays’ 


(Canada) since its entrance into the 
Canadian field by the opening of a 
ooes office in Montreal in the fall of 


ee traveller visiting Europe will find at our overseas 
branches a friendly welcome and familiar banking facilities. 
You are invited to use these Offices for cashing Letters of 
Credit or Travellers’ Cheques, for help in exchange 
problems or guidance in travelling perplezities. 

BARCELONA — 


PARIS 
Plase de Cataluna 


Princes St., B.C. 2 
3 Rue Scribe % 


Cockspur St., &.W.1 


The Royal Bank 
~~ of Canada 


Contract for New Shed fertilizer shed to be erected for the a 


Saint John Harbor Commission: has 
been awarded to Eastern 

Ltd. A start is to be made at once of 
cost of 


for Saint John Harbor 
mahi for the/ th rk, th timated 
MONT — Contract for e|the wo © es 
ee in queeien with the new/is $100,000. 


A Private Income of — 
$100 a month for Life 
ul -- from age 58! 1 


. 


IF IN GOOD f Just picture it. 084 
At 55, while still well and vi 
come into a private income (over 


to 
and 
for 


or. 
deposits of an agreed 
agree 
LF UN ELL | fopnsorecciveamonthly income tor life 
HEALTH 
—$100A 
MONTH. 


begin toreceivea monthly income 
That’s only part of the story. | 


DEATH 

time before 

—$10,000 cachet. your tamite receives” 
CASH. $10,000. = ‘ 


This is but one example of a variety of plans which the Sun Life of | 
Canada has for every age, condition, and amount. Fill in and for- 
ward this form (which involves you in no obligation) and exact © 
figures suited to your individual need will be sent you. oi 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 


HEAD OFFICE MONTREAL 


~ 


SUN LIFE ASSURANCE COMPANY OF CANADA, 
Montreal, Canada. 

Without obligation on my part please send full particulars of 
your $100-a-month-for-life plan as outlined in your advertisement 
a4 Cocecccoccecevessseeecessoereeeetoeseeess ses ceee. eee ee oe : 


The Provincial Bank of Canada 


Condensed Statement, Noy. 29, 1930 
y ASSETS 


Cash and due from Banks.$ 7,051,540.46 


Government, high ap ode 
other grade 
Securities. ......ccecees 


Immediately available Assets 


Bank Premises, Real Estate & Mortgages. 
CURIS io hess ei eed 


13,360,008.13 
6,698,725.22 


$ 27,110,273.81 
21,601,607.65 
3,112,474.72 
657,671.92 


$ 52,482,028.10 
LIABILITIES 


Capital......:.......+..-8 4,000,000.00 
Reserve Fund............  1,500,000.00 
Undivided Profits........-. 463,182.69 


its, a Savings, Correspondent 
e 


5,963, 182.69 


42,183,631.87 
4,169,270.00 
165,943.54 


$ 52,482,028.10 


Notes in circulation.........scc.sseee0s: 
Other Liabilittesen dicks dedactcdedces 


rxigilae ak than om wei ee s 


AS Oe 


Aer 


5 Ee cee 


Well No. 


eth eesers 24 


Royalite Cideceses 26 


w* . pete 


} mies 


See eeeces 


eR | 


aeeeee 
ss 
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we HH Bee es 
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HEY GAINS, 

BEGINS PAYING 

=9000,000 LOAN 
Lake Property Does 


etter as re 
= Improves Methods 
"C . HIGHER 


AVE 


- 
ie 


smber Bullion is $71,000, 


ih Average Net of $4.95 
' Per Ton of Ore 
BS Milled . 


Jan of yment of loans to 
wo " Gad Mines has been 
ad out whereby in the opinion 
i company’s ereeieeet, Rg. T, 
, the financial o a. eRe of the 
can be liquidated out of 
sOctober 20, 1930, the total 
aees to grey! from its vice- 
zt, W. S. herry, “were ap- 
pately $600,000, made up of 
00. advanced originally to 
ste the mil] construction, and 
30 subsequently loaned to 
ase winter supplies and of 


lan was decided in December 
iy by the end of 1931, the $200,- 
fing, together with interest on 
punt, would be liquidated. 
peember 20, 1930, the initia! 
mt of aaere together with 
ponthly payments of $15,000 
inter rill be made which 

' | e 9" owing 
md of 1931. addition, inter- 
": loan, amounting 

paid 


a 


is a tabulation of 
recovery since the 


port. was in Sep- 


be made at once on 
nated cost of which 
; ton 

P5435 
" we 41,423 3.52 
MH cccce 64,176 4.43 
ae... 71,000 


14, 4.95 

pimprovement in grade treated 
past two months. has been 
intensive sampling of the 


dacs 


ti before breaking, thus 
y oe ote rock ote Con- | tie 


8, the width of the stopes 
h narrowed but continue to 
for widths approximating 30 


a e;* . : 
fously, sampling was not carried 
tensively and ore that was of 
was broken often 
ed barren. 


amount was mace | the 
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WRIGHT-H. MINES _|PLAN LOWERING . 


Dividend Paying Gold Stocks 


Dome 
$9.80 
1.00 
10.75% 
$1.86 
1.54 
1.59 
1.27 
1.62 
1.76 
56 


Market price .... 
Dividend wine 
Yield 
Earning, 1930... 
* 19 eee 
1928... 
1927 ... 
1926 ees 
1925 eee 
1924 eee 
1923 ... 


10.95% 
$0.74 


$24.00 $20.75 
1.50 1.00 
6.25% | 483% 
$1.56 $1.44 
1.27 1.31 
94 84 d 
1.56 -78 
1.26 46 
1,32 42 
1,04 Nie 
61 


$0.87 
12 
18% 


$0.09 


70 


With Outlook Bright, 
Gold Stocks Steady 


Yield High, Promise of Years of Productivit 
Mine Shares Attract More Than 


Usual Attention 


Interest in gold stocks grows as 
the mines of Northern Ontario con- 
tinue to expand and produce more 
gold with ecreasing costs. These 
stocks have displayed strength as 
x Bc oe gtoup. 

production is not adversely 
affected by periods of depression 
owing to its constant demand at a 
fixed price. As a matter of fact, 
ue of gold actually increases 
in periods of depression as the pur- 
chasing power greater as com- 


by | modity prices decrease. 


_ Aim at Second Place 

During the past year Ontario 
gold mines have carried out expan- 
Sion programmes that will during 
the current year place Canada in 
second place among the gold pro- 
ducers of the world. This expansion 
will also make for lower operating 
costs, assisted to a marked degree 
by receding prices on supplies nec- 
essary in modern mining and milling 
operations. With-this larger pro- 
duction and lowered costs the value 
of the product, gold, remains the 
same, and it is knowledge of this 
condition that is directly affecting 
the market for this class of securi- 


s. 
Why Yields Vary 

The accompanying tabulation of 
market value, yield and earnings of 
the leading dividend-paying gold 
stocks requires interpretation if 
their respective positions are to be 
fully understood. Gold stocks, as in 
other classes of investments are 
inversely affected according to the 
security offered. The better the 
security or the possibility of ‘con- 


50, stant and consistent earnings being 


geen the speculation ¢ 


foot level the stopes continue 

Gow an im ment in grade and 
lie at as these are o 
igher - le than-is now being 
the 625 and 750-foot levels, 
To date, neither the 875 
levels have furnished 

of the mill feed. 


i 


bel) al 
yall of whic 
mt costs and is s i 
} the mill at full capacity for 
onths. Little sorting of the ore 
ng place at the moment, prob- 
stween.6 and 10 per cent, it being 
P when greater care is 
ised in stoping. 
tating costs: are being reduced 
ate sufficiently helow recovery 
permit of interest obligations 
ne cipal repayment inaugur- 
® be carried out, now that pro- 
On is around $70,000 monthly. 
-@zploration has gone below the 
Sot level and it is believed by 
itks that if the present pro- 
me can be carried out the chances 
a* are favorable, as more. 
iment work is done which may 
whole outlook. — 
mised at the annual meeting 
tember, sharehclders within a. 
ays will be forwarded —n official 
tt showing the progress made 
‘he annual report. 


maintained the lower the pot = 
e higher 


the 
the stocks shown in the 
accompanying tabulation the fol- 
lowing brief comment will serve to 
interpret their present position as 
to yield: 
ollinger operating earnings for 1930 
will in all probability show approxi- 
mately 5 per cent increase over the 


Nickel Dividend 
At Par in Canada 


Shareholders of Internation-, 
al Nickel Co. of Canada who 
received their dividend cheques 
at the year end, found that the 
funds were payable at par at 
any branch of the Bank of 
Montreal in Canada, excepting 
Yukon. 

This is a de e for In- 
ternational Nickel. Previously 
the dividend cheques,, issued 
by the Bankers’ Trust Co. in 

ew York, were payable in 
New York funds. There was 
no complaint as to this except- 
ing for the third quarter of 
1929 when United States funds 
were at a discount in Canada 
with the result that sharehold- 
ers found that the cheques 
were not collectable at par. 

Previously, also, there often 
was a collection charge by the 
banks. Now, however, the 
cheques are collectable at par 
at any point in Canada where 
there is a branch of the Bank 
of Montreal. . 


?Brien-Cadillac Mill 
May be Built Soon 


WUYN.—Within the next two or 
Sites’ vais seoperty ia Codi 
BOping a gold pro y in Cadil- 
townshir shaals may be in a 
fon to decide whether milling 
and equipment m3 to 

ore the spring break-up. From 
es¢ Setlications, the mill will be 
ound developments so far 
have — high seats: 

i encoura - 
mood that if the main vein is 
mM at the 300-ft. horizon—carry- 
Walues and showing widths such 
disclosed above that hori- 


punderg 


mine will be brought. into | ind 


non a moderately large 


ng th summer. 
7.110,273.81. aes Rented High 


ore ci as penile se 

1,601,607.65 tbo ure the desired Fformation 
3,112,474.72 im the 300-ft. horizon ip time to 
3 Peat the hauling of milling ma- 
657,671.92 my €quipment and supplies over 
Pet ee EWinter road, before the break- 
pee Sart of the ore in the dump 


carries an average of around $50 to 
the ton, while there is a large ton- 
rae eee eo ton when pullled 
e ton i. 
ent wok on. the O’Brien dis- 


be | closed some particularly high-grade 


sections of gold ore, but, for a time 
= from results obtained through 
diamond drilling, it was believed that 
values and width were not sufficient- 
ly consistent to warrant extensive 
underground development. This pic- 
ture quickly changed, however, when 
underground development, at the 
100-ft. level, was started, and over 
$1,000,000 in gold ore, of a com- 
mercial grade, has now been 


ica 

dicated itself is sufficient to war- 
rant the erection of a mill, but offi- 
cials of the enterprise apparently 
prefer to ascertain whether or not 
the ore is continuous to the 300 ft. 
horizon before proceeding with the 
proposed. mill in that, provided the 
ore is continuous to that horizon, a 
larger mill can be installed—larger 
than that which might be decided 
on were a decision to be made at the 


present time. 


Turner Valley Drilling Report 
Wells Drilled by Imperial Oil 


PROGRESS REPORT—Week Ending Dec. 27, 1930 
PROGRESS REPORT—Week Ending January 3, 1931 
Dep’ . 


last 
5478 
4304 
1745 
2174 
4922 
8170 
2006 
4298 
221 


m PEPPA pres pw 


876 
S—Standard. 


repo! af hoe anil ed 
rt 
5503 30 


8 213 
58F p—Diamond 


Remarks 


Drilling A lime (Top lime 5,255 ft.; 
Se . i 

iling A lime (Top lime 4,278 ft. ; 
166 ft. ip). We rods at 6,654 ft. 
Drilling in shale. 
Dees tn shale 

i n \ 
Pghould be near lime). 
Drilling in sand. 
Drilling in shale. 
Drilling in lower Fernie. 


in shale. 
Piehiae for drill pipe top of fish 


2,006 ft, 
Drilling in shale. 


‘lin the Birch La 


previous year and net earnings of about 
75 per cent per share. 
me will inevitably show a loss en 
operations for 1930 since it suffered a 
fire late in 1929 which destroyed its 
mill and the new mili. was not put into 
operation until late in October, 1930. 
Lake Shore increased its production 
last fall following an expansion pro- 
amme that will make possible treat- 
approximately 2,500 tons of ore 
ly. Earnings during 1931 will show 
a substantial increase over those in 
1930 and will probably reach approxi- 
mately $2.60 ee share. Dividends will 
in all probability be increased with the 
next distribution on March 15. 
McIntyre-Porcupine has a new mill 
under construction to be completed 
next spring which will permit of an 
increase in ore milled of approximately 
35 per cent with like or’ greater 
increase in earnings. ' 
Premier’s earnings before write-offs 
have for many years been in excess of 
dividend requirements but the com- 
any follows the policy of writing off 
arge amounts for depletion and from 
this reserve pays part of the dividend, 
which makes it appear that dividends 
have not been earned. The company’s 
main producing property is believed to 
be nearing depletion, which, together 
with the low price of silver, is reduc- 
ing the company’s income. New prop- 
erties opened by the company and 
properties under development‘are the 
future hopes of the company. 
Sylvanite had been operating three 
years and paid its first dividend last 
month. Indications are that 1931 will 
witness approximately 25 per cent 
increase in production with earnings of 
approximately five cents per share. 
Dividends: inaugurated in December 
1930, are expected to be maintained 
on a semi-annual basis. ; 
Teck-Hughes has an expansion pro- 
gramme under way, for completion 
next May, which will increase its 
capacity approximately 385 per éent, 
It is expected that earnings, after the 
mill additions are working, will 
increase to a like extent, and that 
dividends will be increased accordingly. 
Wright-Hargreaves now is prodrcing 
more gold than at any other time in 
its history and on January 2, resumed 
dividends which are expected to be 
maintained on the basis of 20 cents per 
share annually; current earnings are in 
excess of this rate. 


NEW COMPANY 
IS TAKING OVER 
PANDORA GOLD 


New; York Interests Pro- 
vide $310,000 Cash For 
Development 


From Our Own Correspondent 
ROUYN.—Canadian Pandora Gold 


gr 
in 
da 


Mines Ltd., is the name of the com- | 4th 


pany formed for the purpose of tak- 
ing over the Pandora Gold Ltd. Can- 
adian Pandora is capitalized with 
.§;,000,000 shares of $1 par value. 
Pandora Gold Ltd. shareholders are 
to receive share for share in the new 
company, plus a 10 per cent stock 
bonus, 

Meantime, arrangements have 
been made with New York interests 
fo the financing of Pandora. The 
New York interests are taking up 
650,000 shares of Canadian Pandora, 
at an average price of nearly 560 
cents per share—a total of $310,000. 


A $60,000 cash payment is to be 
made on or before Feb. 1, 1931, while 
the balance is to be in monthly pay- 
ments. The entire $310,000 is to be 
paid by June 1, 1931. 

Construct Mine Buildings _ 

The building of the new mine 
buildings has been sta arrange- 
ments for a large part of the mining 
equipment, pleat etc, have been 
made, and, by the first of March, 
everything should be in readiness 
for the actual commencement of un- 
der ground development. 

Pandora owns a gold prospect in 
Cadillac township, Que about 
three miles east of the O’Brien-Cad- 
illac property, which has been under 
development since the incorporation 
of Pandora Gold Ltd. in March, 1928. 
his predecessor company had a cap- 
italization of $3,000,000 in $1 shares 
which were exchangeable for Pan- 
dora syndicate units sold, on the 
basis of 375 treasury shares for each 
syndicate unit held. 


Novarre Mines Takes in 
Patricia Birch Syndicate 


Supplementary letters patent » have 
been granted to the Novarre Mines, 
which was incorporated in Ontario in 
February, 1929. permitting the incfeas- 
ing of the capitalization from $3,000,000 
to $6,000,000 and changing the name to 
Patricia Birch Lake Mining Corp. Ltd. 

The re-organization of the company 
was made so that the holdings of 
Patricia Birch Lake Syndicate could be 
incorporated with those of the Novarre 
Mines. Unit holders in the syndicate 
received a total of 2,000,000 shares in 
the new company for their property. 

Patricia Birch Lake Syndicate owned 
15 claims of approximately 600 acres 

5 section, Patricia dis- 
trict of Ontario, adjoining the property 
of McIntyre-Poreupine Mines. None of 
these claims are on the east side of 
the McIntyre property and six on the 
west, The principal work has been 
done on the west group where a vein 
has been opened up for approximately 
200, ft. A shaft is to be sunk on this 
sectiom as soon as climatic conditions 
permit taking in equipment. 

The holdings of the Novarre Mines 
consisted of 12 claims in the Dufresnoy 
township in north-western Quebec, 
about a quarter of a mile east of the 
Waite-Ackerman-Montgomery property. 
A contract was recently given to carry 
out surface exploration work on this 
property during this winter. 
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Production Resumed 
At Falconbridge 


Production operations were 
resumed on January 2 at Fal- 
conbridge Nickel Mines fol- 
lowing a 60-day shut-down. 

During the period, advan- 

was taken to make an ad- 
dition to the blast furnace 
which has resulted in bringing 
the capacity up to approxi- 
mately 450 tons a day. The 
current production, however, 
will be maintained on a basis 
of specontmately 250 tons 
daily which is in line with the 
refinery requirements at Kris- 
tiansand, Norway, to which 
the copper-nickel matte is 
shipped for refining. 


BARRY-HOLLINGER 
RAISES PRODUCTION 
$67,000 IN 1930 


One New Level Established 
at Mine During Past 
Year 


Production during 1930 from 
Barry-Hollinger Gold Mines was 
$218,000 as compared with $151,000 
during 1929 according to official in- 
formation. This income was prac- 
tically sufficient to meet all 
expenses. 

During the past year the three 


compartment winze from the 1,000- | 350 


ft. level was deepened from the 1,625 
to the 1,750-ft. level, where lateral 


work was carried out on the No. 7 
vein. Two ore shoots, one 40 ft. lon 
and one 50 ft. long, together wi 
two shorter lenses just west of the 
50 ft. shoot were opened up. 


New Electric Hoist 


A station is being cut at the 1,750 ft. 
level to accommodate a new electric 
hoist which will permit sinking op- 
erations being carried to a depth o 

ft. New levels are to be estab- 
lished at 1,875’and 2,000 ft., which 
be opened up simultaneously, 
and sinking continued to the 2,500- 
ft. level where it is planned to open 
up this level by the end of the year. 
In October the ore reserves above 
the 1,625 ft. level were estimated at 
18,000 tons but this has been added 
to by developments on the 1,750 ft. 
level and will be further added to 
when raises are put through from the 
1,750-ft. level to the level above. 
The following is a summary of 
ore treated, recovery and recovery 
per ton, for 1930 by quarterly 
periods. 


1930 Ree. 
Ist quar. ooo. $ 49.924 
2nd quar. ..... 52,510 
65,287 
quar, eeeee 60,763 


Total @erecerecce 218,484 


The increase in recovery during the 
last quarter of 1930 was mainly due 
to the recovery in the slag which had 
accumulated from the years refining 
operations, The recovery in this slag 
amounted to approximately 850 oz. of 
gold and 282 oz. of silver. 

In October it was announced that the 
tonnage to be treated was to be in- 
creased from 90 to 100 tons daily, but 
the official record of ore treated for the 
last three months was 2,586, 2,649 and 
2,651 tons respectively which totals 
less than the tonnage treated in the 
previous three months, indicating that 
ae proposed increase was not put into 
effect, 


Rec. 
Tonnage Per ton 
7,8 $6. 


CASH OR BULLION 
NEARLY $2,000,000 


Believed Company Will 
Continue to Pay Five 
Cents Quarterly 


A brief financial announcement 
accompanied dividend disbursement 
No. 27, mailed on January 2 to 
shareholders of Wright-Hargreaves 
Mines, stating that as at December 
1, 1930, cash in the bank and bonds 
amounted to $1,798,845 and that 
bullion in transit amounted to $140,- 
000, or a total of $1,988,845. 

Dividend No. 27 marked the re 
sumption of dividends for this com- 
pany, and is the first to be paid since 
these were passed after the 2% cent 
quarterly payment on November 1, 
1928, The present dividend is on the 
basis of 5 cents per share and calls 
for a distribution of approximately 
$275,000. The free surplus as at 
December ist, was $1,610,000 as 
compared with $808,479 on January 


’ 193 . 


Profits Above Dividend 


This company finished the year 
with a production of approximately 
$2,500,000 and is currently earning 
in excess of dividend requirements 
on the basis of five cents per share 
quarterly. Whether the current divi- 

end distribution marks the re- 
sumption of quarterly payments, has 
not m announced, but indications 
point in this direction since the 
earnings are on a very satisfactory 
basis, 

The ee statement — - 
company usually appears about the 
middle of February, which outlines 
in detail both the financial and 
physical conditions of the company. 


Buckingham Mines 
Is To Be Reorganized 


Buckingham Mines is to pass through 
another reorganization according to an 
official notice to shareholders. 

A meeting is called for Janua 17, 
at which time shareholders will be 
asked to approve of the transfer of the 
company’s West Shining Tree property 
to @ new company ‘in order to stay a 
judgment and save it from forced sale. 

A plan for reorganizing the eapital 
structure of Buckingham is also pro- 
posed. Directors have outlined a plan 
to reduce the outstanding capitaliza- 
tion, amounting to 8,500,000 shares to 

0, ee iginally i 

@ company was originally incor- 
porated in 1918 with a capitalization of 
1,000,000 shares, this was increased to 
2,000,000 shares in 1928 and in 1927 the 
present company was incorporated to 
take over the old company. 

The holdings of the company consist 
of 160 acres in Fawcett and Asquith 
townships, West Shining Tree area, 
Ontario, and approximately 3,800 acres 
in Duprat, ontbray and Basfarat 
townships, Quebec. 


t| Meeting is Called 


of Mercury Oils, Ltd. 


Shareholders of Mercury Oils were 
called to meet in Calg on January 
7 to ratify an ‘increase in capitalize- 
tion from 3,000,000 to 5,000,000 shares 
of no par value. : 

Officers of the company state the 
proposed increase is provide for 
the company’s expansion programme. 


Gold Stocks 


will lead in 
activity during 


1931 
It is our firm belief, based 
on the opinion of authori- 
ties, that 1931 will be a ban- 
ner year for the Gold Mines 
of Canada. Investors who 
urchase the shares of Gold 
roducers at to-day’s levels 
should benefit substantially 
during 1931. The facilities 
of our organization are at 
your Ciagore’—te buy, sell 
or furnish the latest infor- 
mation on these mines, 


Latest Letter on Gold Stocks Mailed 
on Request. 


G.W. NICHOLSON &CO. 


Members Standard Steck and Mining 
Exchange 
302 Bay Street, Toronto 
Elgin 5317 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Steck and Bond Brokers 


Main Floor, Rogers Bidg., Vancouver 
: Members Vancouver Stock Exchange 


Woods Manufacturing 
Company, Limited 


Jute and 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 


WINNIPEG, WELLAND 


Pressure treated Forest Products 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


HEAD OFFICE 
MONTREAL 
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iw e ATE 
CO.LIMITED 


CALGARY +-ALBERTA 
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CAPITAL STOCK: 
OF BEARDMORE 


Shareholders Asked to 
Accept One Share For 
Two in Old Company 
—_—_ 


Shareholders of Beardmore Gold 
Mines met in Toronto on December 
30 and approved of a reorganization 
of the capital structure of the com- 
pany, reducing it from $5,000,000 in 
ft par value shares to $2,500,000 of 

ke Value, 

Under terms of the reorganized 
financial structure purchasers of 


reorganized compan 
shares formerly held. This does not 
ition of 


the respective 
these shareholders since ease ca 
italization is only one-half of the 
old. Of the $2,500,000 of $1 par value 
sen 80,00 ants arn fo See 
pany, shares are pai 
to the old shareholders. This is made 
possible by the holders of vendor 
stock accepting one share in the new 


company for each five previously | 


held. 


Contract Not Changed 


The vendor of the company’s 
roperty, F. C. Suther ]- 


$40,335 in cash and 2,- | 


shares of treasury stock. 
which, under the terms of the new 
recente would reduce the 
vendor’s holdings to 520,000 shares 
in the new company. Since 1,000,000 
shares of the new company’s stock 
is paid to former sharehold- 
ers it is evident that the outstand- 
n the old company 
to operexinatey 960,000 
shares in the hands: of the genera) 
public and will leave control of the 
company, as before, in the hands of 
the vendors. 

Under the terms of the agreement 
the 1,000,000 shares in the new com- 
pany to be issued to the present 
shareholders is to be pooled for six 
months from the date of inco 
ration and to be extended for a fur- 
ther of six months at the dis- 
cretion of the directors. 

Bond Issue is Menace 

It is claimed that negotiations are 
well advanced tow: underwriting 
500,000 shares of stock in the new 
company which will put $100,000 
eet te Canetey Sek. wes ee 
vide for the mill construction plan 
ned and an extension of the develop- 
ment work. When this is completed 

issued be. tha Seon “and $100, 
un jury ~ 
000 in cash, and it is planned that 
proceeds from production when the 
mill is in opecesion will pay off 
the $400,000 ded indebtedness. 

tever is to be gained by a re- 
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J. E. Grasett & Co. 
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Trusts & Guarantee Building 
302 BAY ST., TORONTO 
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‘announce a change in their firm 
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ORITIES wield tremendous buying 

power in the Quebec city market. The 
professional and executive groups—though rela- 
tively small in number—create styles in buying 


for the whole city. 


They have a double influence. Their own choice 
of foods, of clothing, of furniture, of furnishings 
3. of every commodity ... sways the opinion of 
many thousands, by mere force of example. 
They also dictate the buying policies of the large 
stores, business institutions and manufacturing 
concerns—policies which set the pace for even 
the smallest shops, offices and factories. : 


When you win this minority control you have 
opened all Quebec’s market to your products. 
Because these groups are the live leaders of the 
business and social world in Quebec, they read 
the Chronicle-Telegraph—regardless of the 
language of their birth. You can sway this 
whole market through the advertising pages of 
this newspaper of new Quebec. 
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| QUEBEC 


For advertising rates in the Newspaper of New Quebec 
address B. 5. Smith, General Manager, Quebec, P.Q. 





metal, has thrown it into disfavor.as a 
with th 


‘| medium of 


Ts Not Hopetl 
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ee Review Shows _ | 
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a history. 

es possibili 

holders. of great hoards 

coming fearful 

metal, m 

overloaded market and a situation suc 

as we saw in Europe, and particularly 

Germany following the war, might 

possibly develop. 

The ong on of silver has been 
eeeeen ee and has risen 

rom ,000 ozs. in 1919 to 261,- 

000,000 ozs. in 1929. In addition to the 
sh ime om n 1929, there was 

shee pavailable 1° 00,000 ozs. from 

debasement of British coinage, 10,000,- 

000 demonetized French coin and 35,- 

crament, giving a. totel of 316,000,000 
men a to 

ozs. to be absorbed. 


1929 Production 
‘The distribution of the 261,000,000 
ozs. produced in 1929 was as follows: 
exico eeteeeeeeeces 109,000,000 
State 


All others eeecervteoe 


261,000,000 


Ta 1928 the percentage of Mexican 


_ |silver derived from straight silver mines 


was 66 per cent, from the United States 
only 19 per cent, and from Canada 33 
per cent, the balance being obtained as 
a by-product silver. Of the total world 
production in that year, +40 per cent 
was derived from what are classed as 
strictly silver mines, and 60 per cent 
..from ores whose chief value was in 


*| copper, lead and zinc. 
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Low Prices for Silver 


On account of the present low prices 
for silver it is almost impossible for 
straight silver..mines to operate at a 
profit, with the exception of the few 
and now comparatively unimportant 

e@ mines such as those of 
Co which are unimportant at least 
from the point of view of their pro- 
duction as com with world output. 
This will not only result in a decreased 
output, but will result in a marked 

the relative proportion of by- 
product silver com with the out- 
put of straight silver mines and the 
percentage of by-product silver will be 
greatly increased. 

Unless some radical and unexpected 
improvement takes place it is doubtfal 
if we will again see straight silver min- 
tag oecupy the pusition it has held for 
centuries. Most of the United States 
mines are closed, and: those still oper- 
Side medenth protiee or terentise an 

reduced pro or no pro a 
all, In Mexico mines cannot 


S 


re were over eighty requests 
ment for suspension 
or reduction of operations. 


By-Product Silver 


It is a t that in the fut: . 
Saat  eracieeatil eT 


be as by-product silver. 

While. the price of silver is important 
panies producing it as a by- 
it is not nearly so‘ important 
ite Straight silver mines, and a 
decrease in the price of silver, unless 
by a correspondin de- 

the price of copper, lead and 
mle will not materially affect the out- 


pu 

_ Production for 1930 is estimated at 

ely 200,000,000 ozs., a sub- 
decrease from 1929. T 

decrease is largely accounted for by 

curtailment of operations by copper, 

; oo ane mines, but as this is be- 


product, 


E 
; 


pee of ae is > 
excess of supply over de- 
Under ordi conditions 
little dif. matty 
the 1930 output a 
1, but there are 
of factors to be taken into 
ration. 


oa silver will be produced 

old, irrespective of price. 

ina’s power of absorption will 

nd upon the settlement of the in- 

rnal dissensions in that country. 
8.India’s power of absorption will 

depend to a considerable extent upon 

whether or not the present 

a. entering into that country is re- 
n 


4.Higher prices will depend to a 
rge extent upon a restoration of con- 
| fidence in the metal by the peoples of 
the East. This, in turn, will depend, to 
a considerable extent at least, upon 
whether or not Indian and other gov- 
éernments continue to sell silver in the 
open markets, or retain it in their 
treasuries. 


| Recommended Investments 
for January Funds 
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‘ attractrve 
’ 


Calgary Power 
‘ ad 1st Pee 1960..6 
3% lst Mortgage Bonds 1960... 


_ Montreal Tramways Company 


bonds combine, 
; features: of 
good yields. 


All maturities .....cccccceccesen At market 
‘ Town of Ste. Agathe des Monts 


S\%4% Serial Bonds 1931- 
Grace Dart Home Hi i 


in their respective fields, the 
ne ag praca 


Price Te yield about 


4.20 to 
465% 


1955...According to 5.20% 


maturity 


According to 


85.66 


Id. 


97.00 
Co. 
95.30 


3% General and Refunding 
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Transjer tax to be 
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1948... 94.50 
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THE FINANCIAL POST 


Nickel Area’s Dividends Total | 
$135,000,000 from First Days 


Total dividends paid by International Nickel Co. from inception 
to December 31, 1930, will aggregate almost $135,000,000._ This 
includes payments made'by the Canadian Copper Co., and Mond 


Nickel Co. to the date of being merged wi 
ail dividends paid on both preferred and common stocks 


represents 
of the merged companies. 


The following table shows the amount of annual pa 
made by Smeceehienad Nickel since 1914 and Mond Nicke 


International, and 


ents 
since 


1922, the accumulated totals paid as' at those dates. 

The dividends paid by Canadian Copper Co. covered the period 
from 1894 to 1901. Preferred dividends paid by International Nickel 
covers the period from 1906 to the end of the present year, while the 
company paid dividends on its common stock from 1909 to 1919 
inclusive, and again from 1925 onwards to date. 


Paym 


stock issue amounting to £264,043, covering the 
on nro stock from 1904 to 1928, and on o 
190 


to 1928. ° 


ents of the Mond company include dividends on a deferred 


riod 1906-1914; 
inary stock from 


Total Dividends Paid by Nickel Companies 


Canadian 


Year Copper Co. 


Pref. 
$ £ 
To 1914 $1,975,000 *264,043 
1915 see 
1916 


1917 
1918 


‘$1,094,989 
175,000 


Mond 
Nickel 


(not available) 


Int’nl 
Nickel 


Pref. 
$ 


4,389,344 
534,756 
534,756 
534,756 
584,756 
534,756 
534,756 
534,756 
534,756 
534,756 
534,756 

$935,822 
534,756 
534,756 


Com, 


$ 
17,173,947 
4,753,937 
9,431,803 
10,040,304 
7,530,228 
4,183,460 
none 
none 
none 
none 
none 
$1,673,384 
3,346,768 
3,346,768 
557,035 4,331,095 
2,040,501 12,875,704 
1,933,919 14,150,305+ 


Com. 
£ 


$1,565,318 
90,000 


112,500 
112,500 
112,500 
112,500 


$1,975,000 $12,874,114 $11,450,224 $16,273,693 $92,337,703 


Grand Total ...... 


eeevese -$134,910,734 


$For period 1894 to 1901, when Canadian Copper Co. merged 


with Int. Nickel Co. 


*Total paid on “Deferred” shares, period 1906-1914, 
+Total paid to end of fiscal year 1922 (previous yearly figures 


not available) . 


{For 21 months to Dec. 31, 1925, owing to change in fiscal period 


from previous March 31. 


Mining Inquiries 


Noranda 

I hold some stock of Noranda Mines 
and would like your opinion as to 
whether I should retain it or sell at 
present prices. 

Noranda Mines, in our opinion 
should be held rather than disposed 
of at current prices, although the 
company saw fit to pass its dividend. 
This action on the part of the com- 
pany was fully anticipated as the 
present price of copper precluded 
any real profit. As a hold, pending 
return of normal copper prices, 
Norandg promises great possibilities. 
Its high gold content ore makes jt 


this rate has been well dis- 
counted. There are no unfavorable 
angles regarding the company’s op- 
erations that we are aware of, 
we regard it as being one of the 
best managed and having the great- 
est potentialities of any gold min- 
ing property in the Dominion. The 
company’s earnings should also in 
the future show increases owing to 
lower production costs as during the 
past year there have been huge con- 
struction expenses which will make 
for lower costs in the future. _ 
The angle to guide one in making 
commitments in the stock at the 


one of the lowest-cost copper pro- present time is that in addition to 


ducers. 


Dome; Teck-Hughes 
T hold 25 shares of Dome Mines pur- 
chased at $10; 50 shares of Teck-Hughes 
at $6 and 65 shares of Premier Gold at 
$2.75. Please give me your opinion on 
my holdings. 

Dome, Teck-Hughes and Pre- 
mier Gold, we would say that you 
have a very good collection, although 
purchased above current prices. We 
would hesitate to try to better this 


list. 

Premier Gold in our opinion rep- 
resents one of the better speculative 
stocks which is at the present time 
paying a very high dividend return. 

hile its main property is nearing 
depletion, it has new properties now 
under development. 


Premier Gold 

I hold 3,000 shares of Premier Gold 
Mining Co. stock purchased around §2. 
Do you consider that this stock is a 
reasonably safe investment? 

We believe Premier Gold to be in- 
teresting. It has a long dividend 
record and at the present time is 
returning a high yield owing to the 
fact that the company’s principal 


producer is apparently now nearing | 


depletion. ¢ 
hile the company’s earnings will 
robably show a decline, this year and 
in immediate future years, it has been 
building for the future by acquiring 
properties of merit which have re- 
cently ¢ome into b gy meen and ow- 
ing to the sound financial position 
as well as the excellent management 
|the company enjoys we would be in- 
clined to hold this stock at the pres- 
ent time. 


International Nickel 

I hold 25 shares of International 
| Nickel purchased at $41 per share. 
Considering the ‘present low price, 
would you advise me to purchase 50 
shares on margin which would give me 
an average cost of about 2344? I could 
| cover 75 per cent of the price. 

We believe that you could do no 


getting a satisfactory return on the 
investments a certain amount must 
be put aside for amortizing the in- 
vestment. In a recent issue of The 
Financial Post this was worked out 
that, on a basis of $2.50 per share 
dividend with the stock selling at 
the present prices, this dividend 
would have to be continued for some- 
thing like 16 years if you were to 
apply approximately 6 per cent as 
interest on investment and the bal- 
ance as return of capital. 

In our opinion, 
Lake Shore represents one of the 
most satisfactory commitments that 
could be made in gold stocks as far 
as potential resources are con- 
cerned, but as you have mentioned, 
the yield is low at the present time 
which reflects the sound cenditions 
and the high opinion the public have 
of this stock. 

We see no cause for worry due 
to the fact that Mr. Oakes controls 
so much of the stock as it is hardly 
likely that the stock would be thrown 
on the market and liquidated. 

In buying, we would recommend 
that you buy outright rather than 
on margin, 


Wright-Hargreaves 

‘I hold 500 shares of Wright-Har- 
greaves Mines which were bought at 
$2.85. I have been considering pur- 
chase of 2,000 shares more but would 
like your opinion as to the advisability 
of this move. 
_ Wright-Hargreaves has been mak- 
ing progress during the past few 
months, and the dividend of 5 per 
cent indicates that the former regu- 
lar quarterly dividends are to be re- 
sumed which would be equivalent to 
20 cents per share per annum. This 
dividend is being amply earned at 
the present time, and the outlook for 
increased production and earnings is 
bright. We believe that at the pres- 
ent time a sincere effort is being 
made to develop the mine in a big 
way and to regain the confidence of 


| better than make further commit- | the public. 


| ments in Nickel with the long hold 


Shares purchased at the present 


| viewpoint always in mind. Recent-| Prices, around $1.65 per share, can- 
ly, when Nickel dropped to around | not be considered in the light of a 
$12 a.share it was doubtless reflect- | sound investment, but if purch 


ing the possibility of the dividend 


from a speculative viewpoint, we 


being cut. Indications are that cur- | believe there will be little cause for 


rent earn 
company has experienced in many 
months. We would not be in a hurry 
to make further commitments unless 
there are recessions similar to the 
recent one. 


Lake Shore Gold 


Reports indicate that at an early 
date Lake Shore Gold Mines production 
probably will be at the rate of $3 a 
share net. I understand the proven ore 
reserves are enormous. This stock has 
changed little during the recent 
demoralized state of the market, which 
shows how favorably it is considered. 
But if the above is correct one can 
reasonably assume a dividend of $2.50 
which is about 11 per cent on the stock 


ings are the lowest the | Tegret. 


Home Oil 


I would like to get your opinion on 
Home Oil as an investment, and if the 
future prospects of the company are 
good. Is it good for a long hold? What 
is your opinion on Sherritt-Gordon and 
Teapot Dome Oil? Do you think they 
will appreciate in the long run? What 
soees Atlantic Keystone Petroleum 
ne, 


Shares in the Home Oil Co. cannot 
be considered other than a specula- 
tion on which earnings are indif- 
ferent. Production this year has 
been materially reduced from that 


at $22. Such a return, with a liberal| enjoyed last year and indications 


amount goin 
a young gold mine with large 
reserves and a chance of future ex- 
pansion appears too good to be true, 
and I cannot understand why it has not 
been discounted to a greater extent in 
spite of present market conditions. 


into cash reserves, from| are that earnings will be consider- 
ore| ably lower. One new producer was 


brought in this year and two more 
wells are drilling. Irrespective of 
a new well being aronght in, the pro- 
duction has declined, and unless 


I have tried to get another side to| future wells stand up better than 
the picture but cannot hear anything| the ones drilled, no great increase 


unfavorable, except that Mr. 
controls so much stock that the market 
would be demoralized if anything hap- 
pase to him and his stock had to be 
iquidated. That may be so but if one 
bought outright or on a very liberal 
margin it should be reasonably safe if 
the gold is there. 


Oakes | in earnings is in sight. 


It is evident that the company 
was too ambitious in the dividend 
disbursements. The last one was on 
May 5 at the rate of 25 cents per 
share. The future earnings of the 
company are so indefinite that we 


Do you consider it a buy and what} would not recommend it as an in- 


margin would you recommend? 

Your deductions regarding Lake 
Shore Gold Mines coincide with our 
own. Dividends of $2.50 a share do 
not seem improbable within a year. 
The stock selling at the price it does 


vestment; in addition there is a pos- 
sibility of increasing the outstand- 
ing capitalization in order to gain 
funds to carry out exploration and 
development work. 


Sherritt-Gordon has a long road 


at the present time indicates that to travel,before dividends are pos- 


sible. The co 
well supplied wi 
it does, an uncertain 
has yet to demonstrate what its o 

will be. Until there 


erating costs 


eng is none too 


cash, facing, as 
future, and it 


investment in 


evidence of a substantial increase 
in metal prices we can see little at- 
traction in purchasing shares of this 
company. 

Teapot Dome Oil has extensive 
holdings in Alberta and Wyoming. 
Seven walle pave been oe 7 
company’s Wyoming property, fou 
in the ‘Naval Reserve section and 
three in the Spindletop structure. 
No production, however, i 
taken, the wells in the 
area being capped. 
any exploration work going on as 
it is the company’s policy to conserve 
its cash, which is extremely ‘limited 
owing to the failure of the broker- 
age house of Mowat & MacGillivray 
which is now in liquidation. There 
is a very close relation with the 
Atlantic Keystone Petroleum, Inc. 
and the company has the privil 
of exchanging stock for shares 
Atlantic Keystone. 

Investment in either of these com- 
panies is too speculative for the 
average individual, and while these 
companies hold extensive areas of 
potential petroleum-producing pro 
erty, we very much doubt if, wi 
the financial backing they have, 
they are the logical companies to 
carry out such an undertaking. The 
evidence of possible earnings is too 
indefinite to make purchase at- 
tractive. 


N. A. M. E. 


I hold some shares, both common and 

referred, of Northern Aerial Mineral 
Exploration Co. Please advise me if 
they are of any value. _ 

Has this company succeeded in 
locating anything of value to date, and 
what are its prospects? 

Northern Aerial Mineral Explor- 
ation Co., as you are aware, was the 
pioneer aerial exploration company 
in ~~ oe — = been a “ 
tive in its exploratiom cam 
is well directed and has vide an 
untiring search in the northwest 
section of Canada for possible min- 
eral resources. To date, its oper- 
ations have not met with any spec- 
tacular success and nothing of prov- 
en commercial importance has been 
fone t isi find was 

e most promising . 
made this summer in the Dismal 
Lake area west of the Copper Mine 
river. Here a very rich copper find 


‘| apparently of some pro 


ons was 
made, but development work has not 
been sufficient to make any esti- 
mate of the potential value, Al- 
though a long way from rail trans- 
portation, age 800 miles, 
it is claimed that the ore could be 


shi by boat from the Coronation 
aie Alaska and down the Pacific 


Coast, during the few weeks’ open | $! 


season. 

The company deserves a great 
deal of credit for the thorough and 
energetic manner in which it has 
been administered, and it only takes 
one big find to justify its existence. 
There is very little market for the 
stock of the company, either com- 
mon or prefe , and not being 
listed there is very little trading in 
it. Most of the shares are hel iy 

rominent mining companies whi 
Coe been instrumental in financing 
the operations. 


© 
Vital Facts 


Field in West. Canada 
Borden Company, having es- 
notably -in 


Eastern Canada by obtaining 
control of City Dairy Co, in 
Toronto, is believed to be ne- 
gotiating at present for con- 
trol of Modern Dairy Co. in 
this dotall is regarded 
this de s re as now 
practically accomplished, and 
if this is true it marks the 
entry of Borden’s into the 
Wairy business in the Prairie 
Provinces. 
Borden Co. is understood to 
have purchased prepenty: in 
. Winnipeg but for what pur- 
pose not known. It may 
probably prove that it intends 
also to erect a by-products 
factory for dry buttermilk, 
casein and other by-products 
‘for which there would be 
ee | of surplus raw material 
at Winnipeg. 


Modern Dairy Co. is not one 
of the larger units in Winni- 
peg. It lost money at first but 
it has a fine plant and its at- 
traction to Borden’s would be 
as a nucleus for greater busi- 
ness. 


Bongard & Co. Takes Over 
Ussher Son & Co. Business 


Bongard & Co., has taken over all 
snatanane. Cseoenae shares and a 

es, including open orders, o e 
firm of Ussher Son & Co., as at the 
close of business on December 81, 1930. 

The Toronto Stock Exchange seat, 
formerly held by this firm, has been 
transferred to Bongard & Co, 


Index of Mine Shares ; 

The weighted index number of 17 
mining stocks comeuses by the Domin- 
ion bureau of statistics at the base of 
_ mele 100 _ 60.8 for the —— 
ending January 1, as compared w 
‘68.1 for the previous week. 

Eleven gol 
60.6. Gold-copper stocks resented 
by Amulet and Noranda fell m 65.7 


to 65.5. Four silver and miscellaneous , 


stocks remaining unchanged at 29.1. 

Among the gold stocks the weekly 
aver: prices behaved as follows: 
Lake Shore rose from $21.71 to $23.36. 
McIntyre from $18.56 to $19.49, Teck- 
Hughes from $5.65 to $6.05. Dome from 
$8.71 to $8.91, Hollinger from $6.08 to 
$6.22, Wright- argreaves from 
$1.68 to $1.81. 

Average weekly prices were higher 
for bo of the gold-copper stocks 
Amulet rose from 26¢ to 3 
anda from $13.57 to $13.88. 
In the silver and miscellaneous 
oup, Nipissing rose front $1.15 to 
1.19, and Mining Corporation from 
32 to $1.42, while Coniagas fell 
from 80 cents to 53 cents. 


and Nor- 


Head Office 
of North America, 
heading a group of allied companies, 
has opened a Canadian head office in 
Toronto under the management of H. 
C. Mills, previously manager for west- 
ern Canada. Robert Hampson & Son, 
Ltd., will manage operations in Quebec. 

The group which represents over 
$200,000,000 in assets, includes Indem- 
nity Insurance Co. of North America, 
Allied Insurance Co. of Philadelphia 
and the Philadelphia Fire & Marine 
Insurance Co. 


Insurance’ Co, 


® 


For Business Men 


stocks rose from 57.2 to | 


LAKE OF THE WOODS MILLING CO.,Ltd. | 


Makers of FIVE ROSES FLOUR 


MILLS AT 3 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
Pt DAILY CAPACITY 20,000 BARRELS 


we, W. HUTCHISON e 


N. J. BREEN JOHN W. 

WALTER MOLSON 1s 
RT. HON, LORD SHAUGHNESSY, K.C. PAUL F. SISB 
HON. RODOLPHE LEMIEUX J. W. PYEE 


iN T. F. MeNALLY A. C, McMILLAN 


President and Managing Director 
FRANK 8. MEIGHEN, C.M.G. 
TANCREDE 


At The City’s Centre .. : 


At the north-east corner of Charlotte & Princess 
Streets, Saint John, demolition of existing 
buildings will shortly commence to make way, 
for the construction of a modern six and seven 
story parking garage. 

Located right at the city’s centre alongside the 
Admiral Beatty Hotel, one block from the . 
Clifton, two blocks from the Royal — and 

immediately adjacent to the business section 

and best residential areas, “The Dominion Gar- © 
age” will meet a great need in the city’s develop. — 
ment. i 
The Princess Sales Company are now offering 
7% camulative preferred stock carrying a bonus 
of 50% in common stock, 

We believe that investors in the Princess Realty 


Company Limited will be well repaid, “The 


Sestelon Gaisieal® 


Preferred shares — $10 each and with © 
every ten shares we offer 5 sharesof = 
common stock as.a bonus. 


As the stock is being taken up rapidly, we would. 


of this present offer. Inquiries addressed to the 


Princess Sales Company will receive courteous 


and prompt attention. 


THE PRINCESS SALES CO. — 


Charlotte St., Cor. Princess _ 
SAINT JOHN, N.B. 


ARTICULAR interest attaches to the 
appearance of the new BUSINESS YEAR 


Buying Power—A carefully compiled 
eink of Canadian pereueciog power 
for 1931 in each of the five economic 
areas, with key statistics for 80 or 
more leading Canadian cities—illus- 
trated with colored maps and charts. 

Foreign Capital— Analysis of foreign 
capital invested in Canada, 

Branch Plants—Analysis of Canada as a 
field for foreign branch lants; show- 
ing how American and British manu- 
facturers may take advantage of tariff 
and resources to manufacture profit- 
ably in Canada. 

Foreign Trade—Details of Canada’s trade 
treaties with Great Britain and with 
other countries—volume and type of 
trade now carried on. 

Agriculture—Revenue by provinces and 
commodities, 

Mining — Value of production and the 
buying power represented in this im- 
portant field. 

Analysis of Industries—Value of produc- 
tion, capital invested, latest statistics 
and outlook in all of Canada’s most 
important industries. 

International Trade—What Canada sells 
to and buys from other countries. 

Commodity Prices—Price records on 
over 100 articles. Cost of living. 

Population and Immigration — Present 
position and statistics for years back. 

Taxation—Income Tax, Succession Duties, 
Corporation Taxes,—the laws and reg- 
ulations. 

Canadian Banking—Returns of chartered 
banks, bank debits, branch banks. 

Insurance, Trust and Loan—Details of 
position: of life and fire insurance com- 
panies and of fraternal societies—facts 
re trust and loan companies. 

Investment Situation—Trend of common 
stocks by groups. Record of bond sales. 

Transportation and Communication — A 
0 oy of the importance of this vital 

actor in Canada’s growth, 


© 


A Unique Book that is Helping 


to Build Canada 
(Seventh year of Publication) 


THE FINANCIAL POST 


BUSINESS 


YEAR BOOK 
1931 


BOOK just issued by The Financial Post. 


Canada and the world have passed through a 
strenuous and momentous period in 1930, leav- 
ing radically changed conditions, but many new. 
opportunities for-Canadian business men. 


The Financial Post BUSINESS YEAR BOOK 
1931, covering every phase of Canada’s eco- 
nomic life, will permit a study of the effects of 
these changes on Canada, and on the country’s 
buying power—it will make possible the intelli- 
gent plotting of sales plans for 1931 with the aid 
of the up-to-date market and other statistics that 
will be given—it will afford an opportunity to 
review the real progress that has been made 


despite certain unfavorable factors. 
\ 


Every Canadian executive requires this well- 
arranged, simply presented and extremely valu- 
able record of the Dominion’s growth during 
1930, to aid him in his work during 1931. 


. Order Your Copy Now 


SS SS aT a 


THE FINANCIAL POST, 
153 University Ave. 
Toronto. 


Please send me postpaid a copy of The Financial Post 
oe YEAR BOOK, 1931. Attached is my $2.00 in 
paymen 
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